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REPORT OF THE HOUSE BANKING COMMITTEE. 


The special sub-committee of the Committee on Banking and Currency of 
the House of Representatives, which has been engaged for a month in the work 
of drafting a bill for submission to the full committee, has made its report. 
The members of the sub-committee are: Mr. McCleary, of Minnesota, chairman; 
Mr. Prince, of Illinois, and Mr. Mitchell, of New York. These gentlemen have 
given their entire time to the consideration of such a currency measure as 
will, in their opinion, embody the best features of the several plans under con- 
sideration. It is not likely that at this session there will be any currency 
reform legislation; but the exhaustive researches which have been conducted by 
Secretary Gage, the executive committee of the Monetary Convention, and the 
sub-committee which has new made its report, will be of great benefit at the 
next session, if the opportunity for carrying the reform movement through Con- 
gress is at all favorable. At all events, much valuable literature has been 
contributed to the subject by those best qualified to carry on the work. In sub- 
mitting its report, the special sub-committee says: 

“The purpose of this bill, as declared by its title, is the strengthening of 
the public credit, the relief of the United States Treasury, and the amendment 
of the laws relating to national banking. ‘These objects, we believe, will be best 
attained by relieving the Treasury Department of the current redemption of 
the demand notes, casting the burden upon the national banks, and permitting 
the banks to provide the elastic element of the paper currency of the country.” 

These results are expected to be attained by the following provisions of the 
bill proposed: 

First—A division of issue and redemption is established in the Treasury, 
for which the Secretary of the Treasury is authorized to set aside the general 
cash balance in excess of $50,000,000. (This excess on March 26, 1898, was 
$173,915,499.) United States notes received by this division for redemption 








258 BANKERS’ MONTALY. 


in gold are to be canceled and retired in proportion as certain substitute cur- 
rency is issued. No note redeemed in gold is to be again paid out, except under 
exceptional conditions which are carefully guarded. 

Second—Naticnal banks are required to assume the current redemption of 
United States demand notes, in order to obtain circulation based upon their 
commercial assets. A new class of nctes, called “national reserve notes,” is to 
be issued in lieu of legal-tender nctes deposited by the banks with the Treas- 
ury, and these reserve notes are to be redeemed upon demand by the banks out 
of the redemption fund which they are required to maintain in gold. These 
reserve notes are not treated in any respect as bank notes, because the banks 
are not liable for their ultimate redemption. 

Third—The basis of national bank note circulation will eventually be the 
commercial assets of the banks. ‘This result will be reached, however, only after 
a series of years, by a conservative method. National banks will continue to 
be required during one year after the passage of the bill to maintain the same 
amount of United States bonds, as security for circulation, which is required by 
existing law; but they will be permitted to issue notes to the face value of these 
bonds. This bond deposit may be reduced by one-fourth annually, beginning 
one year after the passage of the act. 

Fourth—National banks are to be permitted to issue “national currency 
notes” upon their commercial assets to the amount of reserve notes issued to 
them in return for deposits of United States notes. The purpose of this pro- 
vision is to induce the conversion of United States notes into reserve notes, as 
well as to limit the issues of currency upon commercial assets. 

Fifth—Treasury notes issued under the act of July 14, 1890, are to be 
dealt with eventually upon the same basis as United States notes. 

Sixth—A tax of 2 per cent is levied upon national currency notes issued 
in excess of 60 per cent of the capital of any national bank. A tax of 6 per 
cent is levied upon circulation of the same character in excess of 80 per cent of 
the capital. 

Seventh—The national currency notes, based upon commercial assets, are 
to be secured by a bank-note guaranty fund, made up by a contribution in gold 
coin of 5 per cent of the entire circulation of the banks. This fund may be 
replenished by calls upon the banks if reduced by the redemption of the notes 
of failed banks; but no bank shall be required to pay more than 1 per cent 
in addition to its original deposit of 5 per cent in any one year. The currency 
notes are also secured by a first lien upon the bonds on deposit as security, and 
upon all the other assets of the bank. 

Eighth—The national reserve notes will continue to be legal tender until 
received into the Treasury from failed and liquidating banks, when liability for 
them will be assumed by the Gc vermment, and they will be redeemed and can- 
celed. Provision is made that they shall cease to be required as a basis of cir- 
culation when the Secretary of the Treasury is satisfied that there is no longer 
a sufficient amount available to meet the demands for new banks and increased 


circulation. 
Ninth—Standard silver dollars are to be redeemable in gold; but silver 
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certificates are redeemable only in standard silver dollars. The parity of silver 
with gold is secured by a gold redemption fund, deposited in the division of 
issue and redemption, equal to 5 per cent of the amount of silver which has been 
coined. 

Tenth—Silver certificates are hereafter to be issued only in denominations 
of $1, $2 and $5. No United States notes, or bank notes, are to be issued in 
denominations below $10. 

Eleventh—National banks are required to pay a tax of one-eighth of 1 per 
cent, semi-annually, upon their capital, surplus, and undivided profits. 

Twelfth—National banks are permitted to establish branches, under regu- 
lations to be prescribed by the Secretary of the Treasury. 

The committee adds that there are other provisions of the bill, changing 
the existing national banking law in minor particulars, but they are nearly 
all directed to bringing existing law into harmony with the plan just outlined 
for the protection of the Treasury, and the adoption of a more scientific bank- 
ing currency. An essential purpose of the bill is to relieve the ‘Treasury from 
the burden of constant redemption of Government paper money, and to obviate 
the necessity of selling interest-bearing bonds, running for a long term, in order 
to obtain gold for the continued and repeated redemption of the notes. 

“Tt does not matter,” says the committee, “what view is taken of the 
responsibility for the condition in which the Treasury has been found on sev- 
eral occasions during the last five years, which has resulted in the issue of $262,- 
000,000 in long-term, interest-bearing bonds. If any political organization, or 
any error of administration of the Treasury Department, is responsible for these 
events, it only emphasizes the necessity of placing our currency system beyond 
the reach of political accidents. Our financial system should be such that no 
administration, without a radical change of law, should have the power to 
involve the commercial business of the country in disaster because the fiscal 
and banking operations of the Treasury might not be wisely conducted. It is 
one of the essential purposes of the bill to separate the operations of the fiscal 
service of the Government from the operations of commercial banking. There 
can be no question of benefits to the Treasury and to the public credit in reliev- 
ing the Treasury of the constant necessity of redeeming demand obligations. 
Such objections as have been made to the methods heretofore proposed for ter- 
minating these conditions are, we believe, obviated by the plan reported.” 

It is proposed to relieve the Treasury absolutely from the obligation of 
finding gold for the redemption of a very large proportion of the legal-tender 
notes, and it is believed by the members of the committee that the small amount 
-of such notes left outstanding will be given such enhanced credit by the opera- 
tion of their plan that they will never again become a menace to the public 
credit, and never bring in question the ability of the United States to fulfill the 
mandate of the act of November 1, 1893—“the maintenance of the parity in 
value of the coins of the two metals, and the equal power of every dollar at all 
times in the markets, and in payment of debts.” 

Concerning the effects of doubt about the parity, a review of the Govern- 
ment’s financial struggles from 1893 to 1896 is given: 
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“The importance of maintaining, unquestioned and unimpaired, the parity 
of all our forms of money is such that it involves almost every transaction of life, 
and peculiarly the volume of business, the safety of investments, the value of 
pensions and insurance policies, and the legitimate profits of agricultural, indus- 
trial, and mercantile enterprises. 

“From 1893 to 1896 the United States, by heroic efforts, succeeded in pre- 
venting any depreciation of their paper currency; but the mere suspicion of 
the possibility that such depreciation might occur was among the potent causes 
of the shrinkage of values and the paralysis of industry. Some conception of 
the effects of this uncertainty may be formed from the fact that the transactions 
of the New York clearing house shrunk from $34,421,380,870 for the year 
ending October 1, 1893, to $24,230,145,368 for the year ending October 1, 1894. 
The clearings throughout the leading cities of the country showed a shrinkage 
in the same period from $58,880,682,455 to $45,017,960,736. Figures like these 
measure, in some slight degree, the reduction in the volume of business, in 
the earning of the people, and in the employment for labor. There can be: 
no doubt, also, that the withdrawal of foreign capital has the result of like 
uncertainty regarding the maintenance of the parity of all our forms of money, 
added to the tendency to panic by the persistent withdrawal of gold, diminishing 
by the amount withdrawn the productive resources of the country. 

“The cost to the laboring and industrial interests of the country was many 
times the amount which could possibly have been saved to the Treasury by the 
issue of a non-interest-bearing for an interest-bearing security. Even under 
the latter head, the maintenance of the mass of Government paper at a parity 
with gold by direct gold redemptions at the Treasury Department required, 
prior to the resumption of specie payments in 1879, the issue of United States 
bonds to the amount of $95,500,000, and the issue in 1894, 1895 and 1896 of 
additional bonds to the amount of $262,315,400. These several issues of inter- 
est-bearing bonds, amounting to more than $11,000,000 in excess of the whole 
volume of United States notes now outstanding, indicate in some measure the 
lack of economy, even from the narrow standpoint of the operations of the 
Treasury, in the maintenance of the Government paper unprotected by any of 
the usual resources of a bank of issue, discount and deposit. The Treasury, 
moreover, loses constantly the interest on the entire gold reserve held for the 
redemption of United States notes. This reserve was officially stated on March 
17, 1898, at $170,432,007, so that, of the entire amount of United States notes 
outstanding, amounting to $346,681,016, not much more than half possessed 
in any true sense the character of a non-interest-bearing debt.” 

The disadvantages of government banking are considered, and disastrous 
examples furnished, by the experience of other countries, set forth as follows: 

“The issue of paper money, redeemable directly by the Treasury, is a system 
which is not approved by the experience of any civilized state. It is not neces- 
sary for your committee to refer to the notorious incidents of the French 
assignats, nor the discredited issues of our own country during the war of the 
Revolution. Cases less conspicuous are those of the Austro-Hungarian mon- 
archy, which resorted to this method of finance in 1847, and gave forced legal- 
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tender character to its treasury issues. The result was the perpetuation of a 
premium on gold which has not yet been terminated. Energetic steps were 
taken in 1892 to bring this condition to a close, and to leave to the Austro- 
Hungarian Bank the management of the paper currency. One of the first of 
these measures, recommended by all the leading financiers and political econo- 
mists of the empire, was the reduction and cancellation of the government legal- 
tender notes, and this process has been carried on until the premium upon 
gold has been reduced to the minimum, the Austro-Hungarian Bank has accu- 
mulated a large reserve, and the resumption of specie payments is upon the eve 
of accomplishment. A like course was taken by the German Empire when the 
currency system was unified in 1875, and bonds were issued to take up and can- 
cel the outstanding notes of the various German states. The government of 
Russia, which has just resumed gold payments through the Imperial Bank, 
always issued its notes through the bank, and was thereby able, in spite of some 
abuses of this power, to exercise banking methods in controlling discount and 
exchange. The foreign exchanges were thus kept at a fixed point for several 
years, and the Bank of Russia has been enabled to resume gold payments with 
an available gold fund of $600,000,000.” 

The experience of South American countries, although not set forth in 
detail in the report, furnishes even more striking proof of the failure of govern- 
ments to maintain legal-tender paper currency at a parity with the metallic 
standard. The history of the world hardly atfords an instance of the successful 
maintenance of government paper at a parity with gold. The United States, 
from 1879 to 1893, afforded the most successful illustration of this experiment; 
but this period was one of prosperity seldom impaired, and of a rigid limitation 
of the note issues. When this limitation was removed by the act of July 14, 
1890, providing for the issue of additional legal-tender Government notes for 


the purchase of silver bullion, the usual effects of a Government paper currency 
soon reappeared, gold was largely expelled from circulation, doubt and distrust 
seized the markets, and the great loss inflicted upon the exchanges, and upon 


the earnings of capital and labor, foreshadowed, in some slight degree, the dis- 
aster which would have ensued by the actual suspension of the redemption of 
Government notes in gold. 

Regarding the benefits of a banking currency, the committee says: 

“The essential objection to a paper currency issued by the Government 
brings us to the fundamental reasons which justify those portions of the bill 
reported relating to the banking currency of the country. A currency issued 
by commercial banks has the advantage that it is responsive in quantity to 
the demands of business. No such condition can exist with a Government paper 
currency. Such contraction and expansion as have occurred during recent 
years have been directly counter to the current of business necessities, the result 
of the locking up of an excessive surplus when active business increased the 
revenues of the Government, and the pumping into the circulation of an excess 
of money when dull business created small revenues and a persistent Treasury 
deficit. The operation of the Government paper currency could never be auto- 
matic, like that of a bank currency. It must be subject, either to the arbitrary 
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will of an individual in the Treasury Department, or to the accidents of the 
public revenue, often resulting in a redundant and excessive circulation in times 
of business depression, causing the expulsion of gold from the country, and 
intensifying the conditions of panic arising from other causes. These facts 
are well understood by economists, and have condemned government paper 
currency in nearly every enlightened country of the world. They have, more- 
over, justified the issue of the currency through the banks, because such issues 
are governed by commercial conditions. By the law of self-preservation, and 
by the enlightened self-interest which governs commercial operations, banks 
authorized to issue notes upon commercial assets diminish their issues when 
redundancy in the circulation is indicated by frequent demands for gold redemp- 
tion, and expand their issues to meet the needs of business when large gold 
imports indicate that the means of circulation are deficient. 

“A banking currency is not only sound in theory, but it is safe in practice. 
Whatever disasters have attended excessive issues of bank notes, they are not 
comparable in their effects to the disasters attending the issue of Government 
paper money, because bank note issues cannot change the standard of value, 
nor the obligation of contracts. The issues of banks are not usually legal 
tender in payment of debts, and when they are made by law a legal tender it is 
almost universally upon the condition that they shall be redeemed upon demand 
in the metallic standard. The removal of the currency from the accidents of 
politics, by taking it out of the direct management of the Treasury Department, 
insures the maintenance of the parity of paper and metallic money so long as 
the maintenance of such parity is possible under any conditions. Conditions 
sometimes arise which compell specie suspension; but the fact that the banks 
are responsible to the law, and are the creatures of the law, insures the require- 
ment that they shall resume specie payments at the earliest practicable moment. 
A government, on the other hand, is sovereign, and acts within its own discre- 
tion in the payment of its debts. The people of the United States can be 
trusted not to be lenient with banks of issue in permitting them to suspend the 
redemption of their notes in specie beyond the time when such suspension may 
be absolutely required by political or economic conditions. No argument is 
conceivable which would appeal to the mass of voters in favor of permitting the 
banks of the country to continue to float their non-interest-bearing notes at a 
discount in coin for any such period of seventeen years as the Government, 
in the exercise of its sovereignty, saw fit to take between 1862 and 1879.” 

Particular attention is paid to the advantages of extending credit: 

“More important, in some respects, to a country like the United States is 
the power for the extension of credit by means of bank note issues. A bank 
note is essentially the same in character as the note of an individual, or the 
check of a bank. It comes even closer in character to a certified check. It 
is substantially the certified check of the bank, printed and issued in such form 
as to be conveniently transferable from one holder to another without endorse- 
ment. It is a well reasoned theory of economic students that there is no more 
justification for imposing an arbitrary limit upon bank note issues than upon 
the issue of personal obligations, like promissory notes and checks. The rea- 
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son which justifies regulation of bank note issues is that of the convenience of 
the holder, who should not be compelled to make personal research as to the 
responsibility of the issuer of each note, and distinguish between the notes 
which he receives. But such regulation should not be of a character to hamper 


industry, or deprive commerce of its legitimate tools of exchange. It would 
be immaterial in a community closely populated with banks of deposit, within 
easy reach, and where every member was accustomed to deposit books and 
checks, whether any currency were in circulation beyond the smallest amount 
for change. The necessity for a banking currency is derived from the condi- 
tions of a thinly settled community, where the substitutes for bank notes, 
checks, and deposit books are not within easy reach and in general use.” 

It is the belief of the committee, that the present National banking system, 
with the issues of Government paper from the Treasury at Washington, does 
not meet the requirements of the country in respect to an elastic and sufficient 
circulating medium. It is urged that the issue of a banking currency based 
upon commercial assets would permit the extension of banking into communi- 
ties where such facilities are now lacking, and would tend at once to afford a 
convenient medium of exchange, to extend credit where it cannot now be read- 
ily obtained, and, by competition among the banks, and the increased opportuni- 
ties for making loans, reduce the rate of interest in a degree which would be 
obviously advantageous to the community. “Such an extension of the means 
of credit,’ the report continues, “is within the legitimate province of banking, 
and cannot be considered as involving undue inflation when the banks are held 
to the maintenance of the parity of their notes with the metallic standard, any 
more than issues of promissory notes and checks can be considered dangerous, 
or subjected to any other legal regulation than the requirement of payment in 
the standard at maturity. While the principles thus set forth are the funda- 
mental principles which should govern the issue of currency, the United States 
have been long accustomed to a different system of currency, and radical and 
rapid changes might induce anxiety and disturbance.” 

For this reason the committee has endeavored to proceed with conserva- 
tism in proposing to apply these principles of currency to the existing conditions 
in the United States. Wide discretion is given to the Comptroller of the Cur- 
rency and the Secretary of the Treasury to arrest any undue expansion of bank 
note circulation, and to refuse to admit to the new system banks which do not 
prove their solvency and conservatism. ‘The new system, moreover, is to be 
substituted only for a series of years for the old, and it is argued that if at any 
step the substitution appears to involve danger, either to the National credit 
or to the safe rules of banking, Congress will have power to arrest the change 
before it has attained a dangerous momentum. 

Taking up the details of the first portion of the bill dealing with the exist- 
ing legal tender notes of the Government, the members of the committee say 
they have endeavored to adopt a system which would be subject to none of the 
criticism made against the issue of interest-bearing bonds, or the taxation of 
the people for the payment of this demand debt. Regarding this feature the 
report says: “While the arguments are strong for the adoption of one of 
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these methods of paying back to the creditors of the United States the money 
thus borrowed for the preservation of the Union, the system adopted is such 
as to continue to the Government all the benefits of the loan, without any of the 
disadvantages of its character as a demand obligation. The proposed bill places 
upon the banks the burden of carrying and sustaining this debt. The form of 
the proposition makes that portion of the demand debt which is not now cov- 
ered by gold in the Treasury a loan by the banks to the Government. This 
loan is made without interest, and without any compensation to the banks 
except what is afforded them by the power to issue a banking currency, which 
is granted in other sections of the bill. There is no profit or return to the 
banks in thus carrying the Nation’s debt, and they are required by the bill 
to assume this obligation as compensation for the franchise and privileges granted 
them as National banking corporations. This policy is not without precedent 
in that of European governments; but the privileges granted by those govern- 
ments are enormously greater, because they are granted to a single bank, having 
a monopoly of all the note issues of the country. The Bank of France, for 
instance, makes to the government a loan without interest, which has just been 
increased to 180,000,090 frances, or about $35,000,000; but this loan is sub- 
stantially offset by the deposits of the Treasury with the bank, which amounted 
on January 7, 1898, to 212,268,560 frances, or 32,000,000 francs in excess of the 
entire sum advanced to the government. The government of Austro-Hun- 
gary has an advance from the Austro-Hungarian Bank amounting to about 
75,000,000 florins, or $30,000,000; but this is in process of annual reduction 
by the amount of the profits of the bank, charged as a government tax but 
actually employed in the reduction of the loan. These are illustrations of 
several similar cases, but they serve to show that no country imposes so heavy 
a burden upon its banks as this bill provides, unless under the pressure of dire 
necessity, as in the case of the governments of Spain, Portugal and Italy. 
“This heavy burden assumed by the banks must be given its due weight in 
measuring any additional privileges which are given them by this bill. The 
banks are required to redeem this debt of the Government now assumed by 
them upon precisely the same terms as the redemption of their own notes while 
they are conducting a solvent banking business. It is only when, by the 
refusal to pay such notes, they become insolvent that the Government recog- 
nizes again its demand debt, and assumes it for the complete protection of the 
holder of the note, and for the benefit of the creditors of the bank by leaving 
the remaining assets unimpaired for the settlement of their just claims. The 
form of the note thus assumed by the bank, with the final redemption guaran- 
teed by the Government, combines the strongest of all resources for its ultimate 
payment. Current opinion sometimes runs into error regarding the whole 
wealth and resources of the Nation as an adequate basis for paper currency. The 
difficulty with the present redemption system is that this great wealth and 
these great resources are available only through the power of taxation. The 
conduct of a proper banking business, and the issue of circulating notes redeem- 
able in coin on demand, require a mass of assets which can be quickly converted 
into cash without loss. This security which the Government note lacks the 
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bank note possesses. The note which it is proposed to issue under this bill in 
lieu of Governinent notes is called the ‘National reserve note’—a designation 
which may be taken to imply at once that it has behind it not only the banking 
resources of the issuing bank, but the reserve strength of the National Govern- 
ment, and also that it is peculiarly available for money reserves of all kinds. 
It is, moreover, a legal tender note whose parity with gold is assured so long 
as the banks maintain the parity of their own notes, and for whose parity the 
Government is also responsible, if it is conceivable that the Government should 
maintain specie payments while the banks were unable to do so. 

“The country is thus provided with an ample legal tender currency, con- 
sisting of all the notes substituted for the present legal tender notes, and all of 
the gold and silver coin in circulation, to the maintenance of whose parity the 
faith of the Government is sacredly pledged. This mass of legal tender money, 
according to the computations of the Treasury for March 1, 1898, consisted of 
$705,494,037 in gold coin, $458,100,347 in standard silver dollars, $346,681,016 
in United States notes, and $104,669,280 in Treasury notes issued under the 
Act of July 14, 1890. This entire amount of legal tender money, exceeding 
$1,600,000,000, will not be replaced by money which is not legal tender under 
the bill, except by the amount of legal tender notes redeemed in gold now held 
in the Treasury. ‘This amount cannot exceed, in any case, about $150,000,000, 
and would still leave other legal tender money in circulation in the country to 
the amount of a billion and a half dollars.” 

The committee believes that a large proportion of the existing amount of 
legal tender notes of hoth classes, in the aggregate about $450,000,000, will he 
absorbed by the banks as reserve notes. The inducement to the banks to 
employ them for this purpose is the power to issue currency upon their general 
banking assets. 

There are several possible results which may follow the authority given 
the banks to assume the Government debt and issue reserve notes. It is 
added that it is probable that a large proportion of the present legal tender notes 
will be converted into reserve notes, and will cease absolutely to be redeemable 
at the Treasury, except in the occasional cases of failure or liquidation of the 
bank through which they are issued. If, however, only a small portion of the 
legal tender notes is thus absorbed, the fact that they are canceled when re- 
deemed in gold by the Treasury will give them a value which will at once 
remove all question of their prompt redemption, and will give them substantially 
the character of gold certificates. |The committee believes that the fact that a 
note is to be canceled on redemption, and not reissued, will tend very greatly 
to prevent its presentation for redemption. ‘This is illustrated by the recent 
history of the Treasury gold certificates, whose issue was suspended when the 
Government gold reserve fell below $100,000,000 in 1893, and has never been 
resumed. Some of these certificates were received as the equivalent of gold in 
payment for the bond issues of 1894, 1895 and 1896; but, from July 31, 1896, 
to March 17, 1898, the whole amount presented for redemption was only $2,851,- 
260, out of a total of $39,293,479 outstanding on the earlier date. The United 
States notes presented within the same period for redemption, according to the 









































i i 


Ee on MES 


SORES SaaS SS 


SPAR BEN SOT 


te AN OP AT ee OME 


Nas oY GS SEEM 








266 





BANKERS MONTHLY 


daily statements of the Treasury, amounted to $71,518,332, out of a total of 
$237,410,538 outstanding on the earlier date. Even if it should happen that 
all the outstanding notes not exchanged for reserve notes should be rapidly 
presented for redemption, their payment in gold would soon terminate the obli- 
gation of the Government upon such notes, because they would be canceled and 
not reissued. If the entire gold reserve, which stood on March 17, 1898, at 
$170,432,007, should be thus paid out in the redemption of notes, that amount 
of notes would be permanently canceled, and the amount of legal tender notes 
of both classes—United States notes and Treasury notes—-remaining anywhere 
in existence would be reduced to about $280,000,000. The National banks 
held, on December 15, 1897, the date of the last available report, $172,596,020 
in legal tender notes or certificates of deposit covering the deposit of such 
notes with the Treasury. These notes are held to a large extent as necessary 
reserves, and if their amount is deducted from the notes left outstanding, the 
whole remaining amount of notes would be reduced to the moderate sum of 
$108,000,000. The committee says it is probable that a considerable portion of 
these have either been destroyed, or would be so carefully hoarded that they 
would not for many years reach the Treasury, either for redemption or for 
transformation into reserve notes; that in any conceivable situation, the burden 
of the demand liabilities outstanding against the Treasury would be so reduced 
that its present burden would be greatly diminished, and the ordinary gold re- 
ceipts from customs and through the surrender of Assay Office checks for cur- 
rency would supply an ample gold fund for all possible demands. 

Respecting the obligation of the banks to provide gold, the committee de- 
clares: 

“The purpose and effect of the proposed bill is to throw upon the National 
banks the entire burden of finding gold for the needs of the country. ‘There 
is no doubt of their ability to do this if it is required by law. The committee 
believes that the system proposed provides an easy and adequate method of 
obtaining gold for export from the banks, without exposing the country, or the 
United States Treasury, to the alarm and convulsions which have attended gold 
exports during the last five years. The banks are required by the bill to main- 
tain the 5 per cent current redemption fund in gold. Redemption agencies 
are authorized to be established at the various sub-treasuries, and such an 
agency would undoubtedly be established by the Secretary of the Treasury at 
New York. ‘The actual process of obtaining gold for export would be that 
any strong bank patronized by exporters would turn over the gold from its 
own vaults, or from its reserves in the New York clearing house. It is im- 
possible to evade this obligation. In case of an effort to evade it, the process 
would be that a bank would deliver its own notes to the depositor, making a 
draft upon his account. He would be under no obligation to accept them; 
but, if he did accept them, could at once present them for redemption in lawful 
money. ‘The bank, still wishing to evade the payment of gold, might then 
tender him reserve notes, issued either by itself or by other banks, but these 
reserve notes would be redeemable out of the gold redemption fund maintained 
by the banks, and it would only require their presentation at the subtreasury to 
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secure their redemption from this fund. The banks whose reserve notes were 
thus presented would then be called on by the Comptroller to make good the 
deficiency in their coin in the redemption fund, and the burden of obtaining 
the gold would fall directly upon them. This being the case, it would be 
immaterial to the people of the United States whether one bank, by paying its 
own notes or reserve notes, shifted the burden of maintaining the redemption 
fund upon another bank. The banks in any case would bear the whole burden, 
and would be compelled to so adjust their loans as to secure favorable exchanges, 
prevent the undue export of gold, and maintain the credit of the business com- 
munity and of the government.” 

The committee believes that there would be no contraction of the existing 
circulation. ‘The gold now kept in the gold reserve of the Treasury might be 
paid out in the redemption and cancellation of legal tender notes, but this opera- 
tion would simply substitute gold for paper in the circulation, and would not 
in any degree diminish the legal tender money in the hands of the people. A 
legal tender note, under the bill proposed by the committee, might cease to be a 
menace to the Treasury, either by exchange for gold and final cancellation by 
the assumption of its current redemption by the banks, or the enhanced value 
which it would obtain from the fact that the quantity was diminished; but the 
legal tender currency in the hands of the people would not be reduced by either 
of these operations. 

The existing National banking system is taken as it is, and any bank so 
desiring may continue to issue circulation exactly as it has issued circulation 
heretofore. After a period of five years it is proposed to relieve National banks 
from the requirement of keeping bonds in the custody of the United States 
Treasurer as the basis of circulation. There is no requirement that the bank 
shall sell or dispose of the bonds. 

Under the high premiums which now have to be paid for bonds, the re- 
markable phenomenon is presented that, as interest rates rise in the money 
market, indicating a scarcity of the circulating medium, it becomes less profit- 
able to issue National bank circulation, and more profitable to loan capital di- 
rectly, without putting it into the form of circulating notes. In this respect, 
as in respect to the accumulation of money in the Treasury in times of pros- 
perity and large revenues, our present currency system works in the wrong di- 
rection—fettering trade when it most needs freedom, and flooding the circula- 
tion with redundant paper when the markets are the most sluggish. For 
this reason the committee believes that the currency should be based upon the 
commercial assets of the banks, and that there should be no specific pledged 
security except a safety fund of such amount as, from the experience of our 
own and other countries, would protect the noteholder against any possible loss. 
On account of the unfamiliarity with this proposition in the United States 
within the last thirty years, it is proposed that no bank shall issue circulating 
notes which does not have on deposit as many bonds as are now required by 
law. It is proposed, however, to permit additional issues of notes equal to the 
amount of United States legal tender notes which the banks are willing to 
assume as reserve notes. They then have the privilege of expanding their 
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circulation and increasing their loans in just the degree to which they are 
willing to protect the Treasury by assuming its current gold liabilities. <A 
bank with a capital of $100,000 is required to deposit bonds with the United 
States Treasurer, as under existing law, to the amount of $25,000 at par, and 
may obtain circulation for an equal amount. It may then deposit United 
States notes, and receive in exchange reserve notes for the amount deposited, 
and may receive in addition notes based upon its general assets. If the bank 
availed itself of the privilege thus accorded, it would deposit $35,000 in United 
States notes, receiving therefor $35,000 in reserve notes, and in addition $35,000 
in untaxed notes based upon its general assets. ‘The reserve notes would con- 
stitute a current liability, but not an ultimate liability in case of failure or 
liquidation. The notes for which the bank would be ultimately liable would 
be the $25,000 based upon United States bonds, and the $35,000 
based upon its commercial assets. This would make a total of $60,000 in 
notes for which the bank would be directly liable. Against this amount it 
would hold bonds of a par value of $25,000, and a market value, if there were 4 
per cent bonds due in 1907 at 114, of $28,500. Provision also is made that a 
bank may issue additional notes, with the approval of the Comptroller of the 
Currency, subject to a tax of 2 per cent if the whole currency note circulation 
exceeds 60 per cent of the capital and is less than 80 per cent, and may issue 
additional notes subject to a tax of 6 per cent when the currency note circula- 
tion exceeds 80 per cent. The National currency notes cannot in any case ex- 
ceed 100 per cent of the paid-up capital of the bank. It is said that the pur- 
pose of this provision is to afford a margin for issues in times of emergency, 
when currency is hoarded and the demand for it is unnaturally increased. The 
security against the excess of note issues above the value of the bonds would be 
the general assets of the bank, and noteholders given a first lien upon all the 
assets of the bank. If there were no security whatever except the assets of 
the bank, with the liability of the shareholders for the amount of their shares, 
the losses to noteholders would be so small that they would hardly reach an ap- 
preciable per cent of the income of the humblest citizen. The committee says 
it is not proposed to permit even the possibility of a trifling loss to fall upon 
any holder of a note issued by a National bank of the United States, and there- 
fore it is proposed to tax the banks for the creation of a safety fund of 5 per 
cent, out of which may be paid the notes of any bank which fails with assets 
insufficient to pay its noteholders in full. It is proposed that, if this 5 per 
vent guaranty fund becomes reduced or impaired by the redemption of the 
notes of failed banks in advance of reimbursement from the assets the banks 
may be called upon to make good the fund. The fact that this liability is 
unlimited in some of the bills introduced into Congress has suggested the fear 
that strong banks may hesitate io enter the system for fear that they would be 
called upon to make Jarge contributions for the payment of the notes of weak 
banks. The fact that this fear is not well founded, and that a tax of 1 per cent 
a year would many times cover the possible losses upon such a currency justifies, 
says the committee, the fixing of such a limit. It is provided, therefore, that 
the liability of any National bank to the guaranty fund shall never exceed 1 per 
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cent annually upon its whole circulation. ‘This liability is the amount of the 
present tax upon circulation. If the present tax of 1 per cent were to continue 
to be collected upon circulation, and the bank note circulation increased, as the 
committee believes it will be within a few years, to $300,000,000, the annual col- 
lections would be $3,000,000. The United States Treasury collected, from 
1864 to the close of the fiscal year, 1897, $81,411,384 in taxes on circulation; 
from 1864 to the close of the fiscal year, 1883, $60,940,067 in taxes on deposits, 
and from 1864 to the close of the fiscal year, 1883, $7,855,887 in taxes on capi- 
tal, making a total of $150,207,359 for a period of thirty-four years, or an aver- 
age of about $4,400,000 per year. The committee proposes to lighten these 
taxes, and to impose no contingent liability which can equal the amount thus 
collected. 

An interesting chapter is devoted to asset banking in the light of ex- 
perience. 

“The system of issuing notes upon the commercial assets of a bank is the 
successful system of nearly every country of the world. There is a limit upon 
the circulation of the Bank of France, the Imperial Bank of Germany, the Aus- 
tro-Hungarian Bank, and several other of the great National banks of Europe, 
but that portion of their circulation which is not covered by the coin reserve 
is permitted to be covered in a large degree by commercial assets and is not 
required to consist of government securities. A better illustration of the safety 
of note issues upon business assets is afforded by the history of Scotland and 
Canada, where competing banks issue their notes upon limited amounts of capi- 
tal. The Scotch banks are not required to keep any guaranty fund and do not 
submit to any official inspection, but their notes circulate at par throughout the 
country and their quality is maintained by constant redemption. The Ca- 
nadian banking system is of a similar character, but the thirty-eight chartered 
banks are required to contribute toward a bank note guaranty fund of sub- 
stantially similar character to that proposed in the bill reported by the com- 
mittee. The Canadian banks are not subject to government inspection, but 
each bank employs its own inspector to supervise the accounts of the branches. 
The exhaustion of the guaranty fund has never occurred in Canada and is not 
likely to occur. The notes are a first lien upon the assets, and the stockholders 
are subject to a duplicate liability, as in the system proposed by the committee. 
Any bank in the Canadian Dominion promptly accepts the note of a failed 
bank at par, because it is known that the note will be promptly redeemed in 
full from the bank note guaranty fund. 

“Reliance is sometimes placed by the critics of commercial banking upon 
the banking experience of the United States prior to 1861. The committee 
does not believe that the conditions then existing apply to the situation of today. 
Bad banking is almost unavoidable in a new and undeveloped country, and the 
note issues usually play but a minor part in the abuse of credit. Banking ex- 
perience has made great strides since 1861, and the charters of the great Euro- 
pean banks have been materially modified within that period to conform to 
modern conditions and enlightened banking experience. Careful examination 
of the history of banking in the United States prior to 1861, moreover, discloses 
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a situation which need not be feared by the advocate of note issues upon com- 
mercial assets. ‘The systems which achieved the greatest success, whose notes 
passed at par throughout the Union or at a discount representing only the cost 
of exchange at that time, were those which issued notes upon commercial 
assets without pledged securities and which guaranteed the solidity of their 
issues by prompt redemption in coin on demand. ‘This was the history of 
the Suffolk system, so successful in New England, and was the history of the 
State Bank of Indiana, in which one of the ablest of American financiers, Hugh 
McCulloch, completed his education. The State Bank of Indiana passed 
through the crisis of 1857 without suspending specie payments and succeeded 
in retiring its circulation and liquidating its debts without loss to its credtors 
when the government forced the suspension of specie payments by the issue of 
the demand notes in 1862. 

“With suflicient protection afforded by the bank-note guaranty fund 
against the occasional failure of a badly managed bank, the essential solidity 
of note issues upon commercial assets is bound up with the solidity of the 
business of the country. The advantage of having the whole commercial assets 
of the banks of the country pledged for the redemption of their notes lies in 
the fact that nearly the whole negotiable wealth of the country passes through 
their hands. The aggregate capital, surplus, undivided profits, and individual 
deposits of national, state and private banks, loan and trust companies, and 
savings banks, as reported by the Comptroller of the Currency at the date of 
June 30, 1897, or about that date, was $6,822,326,870. It is fair to assume 
that many of these banks which are not national banks would enter the system 
under the benefits afforded by the bill. These same items for the national 
banks alone on December 15, 1897, were $2,887,000,000, and their loans were 
$2,082,608,324. Since these loans are all payable within ninety days, with a 
circulation of $300,000,000 issued by the existing national banks alone, the 
entire amount necessary to redeem this circulation in full would pass through 
the national banks within a period of about fifteen days. This control over 


quick assets, afforded by maturing commercial paper, as well as by accumulated 
cash reserves, explains the secret of the greater ability of the banks to maintain 
the current redemption of circulating notes than of the Treasury, with its com- 


paratively small resources. 

“Some figures prepared in the office of the Comptroller indicate the 
adequacy of the assets of failed banks not only to fully protect their note 
holders, but to afford a large dividend to depositors and other creditors. The 
claims proved, in the case of 181 failed banks, with a capital of $28,605,800, 
whose accounts have been closed from 1865 to 1897, were $48,608,635. The 
collections from assets were $40,680,908, and from assessments upon the share- 
holders $6,369,033, making total collections of $47,049,941. The dividends 
paid were $35,165,660, and the cash returned to shareholders or in the hands 
of the Comptroller, in cases where the assets proved sufficient without the 
assessment upon shareholders to pay dividends in full, was $1,013,741. The 
assets thus reported were absolutely exclusive of the amount required for the 
redemption of outstanding notes, since these were redeemed out of the proceeds 
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of the bonds in the Treasury. The circulation thus redeemed was $14,262,558. 
The two items of dividends paid and cash returned to shareholders make a 
total of $36,179,401, or nearly 75 per cent of the claims proved. It is reason- 
able to assume that if the capital invested in bonds to secure circulation had 
been a part of the general assets, it would have afforded also dividends of %5 
per cent. The total sums available in that case would have been such that 
a dividend of 75 per cent could have been declared upon the circulation, if it 
had not constituted a first lien upon the other assets. The two safety funds— 
the current redemption fund and the bank-note guaranty fund—would have 
afforded an additional asset of 10 per cent of the whole volume of circulation and 
might have raised the dividend upon circulation to 85 per cent, without any 
draft upon the assets held for the security of other creditors. 

“The situation would not have been materially different if the 60 per cent 
of the capital, representing the untaxed note circulation proposed by the com- 
mittee, had been outstanding. The circulation in that case would have been 
$17,163,480. The assets available for dividends to note holders and general 
creditors, and for return to shareholders, would then have been increased by 
the sum of $12,872,610, representing 75 per cent of the circulation, and by 
the value of the two safety funds, amounting to $1,716,348. The entire assets 
thus available for disbursements in dividends would have been $50,768,359, 
against claims proved amounting to $65,772,115. If the circulation was pro- 
vided for in full out of these assets, the remaining assets would be $33,604,879, 
or only $2,574,522 less than they were under existing law. The percentage 
of dividends paid would have been more than 69 per cent. This difference 
between 75 and 69 per cent measures, therefore, the possible loss to depésitors 
and other creditors by the change from a currency based upon bonds to one 
based purely upon commercial assets. 

“One of the essential advantages of abolishing National bonds as a security 
for circulation and substituting a currency based upon commercial assets is the 
localization of the currency. This is brought about in several ways. The 
requirement that a part of the capital shall be invested in bonds in itself takes 
that capital out of the community and transfers it to the keeping of the seller 
of the bonds. The bonds were sold originally for the purpose of transferring 
capital from the control of the purchasers to the control of the Government of 
the United States for purposes of war. When sold and paid for in the 
proceeds of local industry, they transfer the control of capital from the pur- 
chaser to the man from whom he purchases. A bank in a community of small 
means is thus deprived at the outset of a part of the funds which it ought to 
have for loans in the community. The extent of this loss is indicated by the 
consideration that with $100,000 of capital (upon the basis of the 4 per cent 
bonds of 1907 at 114) only $78,947 in circulating notes can be obtained under 
existing law, while under the plan proposed by your committee it is possible 
to issue $60,000 in currency notes, $35,000 in reserve notes, and to loan in 
addition $28,000 of the unexpended capital, while $40,000 additional may he 
issued in emergencies subject to a tax. The community is the gainer in the 
extension of credit and the promotion of its local industries by the difference 
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between $78,947 and a usual sum of $123,000 and a possible $163,000 under 
the proposed plan. More than this, a currency based upon commercial assets 
and not rendered rigid in volume by the deposit of special security comes back 
promptly to the issuing banks for redemption. The tendency of recent years 


for currency to drift to New Ycrk, where it is loaned at luw rates of interest, would 
be largely arrested by the necessity of promptly sending notes back for redemp- 
tion, and by the retirement of notes which were not needed in the commercial 
centers. Notes thus received back could be reissued and would, at the worst, 
be in the hands of the community for at least a time before they again took 
their flight toward the money centers. 

“The capacity to make larger loans means the capacity of the banks to 
reduce interest rates without loss of profits. It means that if any bank under- 
takes to resist the natural law of decreasing interest under increased facilities, 
new banks may be formed without sinking their capital in bonds purchased at 
a premium, and may compete for the legitimate profits afforded by reasonable 
interest rates. ‘The fact that such conditions make a radical difference in the 
banking power and the prosperity of a community is illustrated by some figures 
taken from official reports regarding the condition of the Southern states in 
1860. These figures are as follows: 

Banking Loans and Circu- 

State. Capital. Discounts. lation. Deposits. 
Maryland $12,568,962 $20,898,762 $ 4,106,869 $8,874,180 
Virginia 16,005, 156 24,975,792 9,812,197 7,729,652 
North Carolina 6,626,478 12,213,372 5,594,057 1,487,273 
South Carolina 14,962,062 27,801,912 11,475,634 4,165,615 
Georgia 16,689,560 16,776,282 8,798,100 4,738,289 
Alabama 4,901,000 13,570,027 7,477,976 4,851,153 

“These figures are thus commented upon and compared with existing con- 
ditions in a recent paper by Charles A. Conant, of Boston: 

“A glance at the column of deposits and then at that of loans shows how 
impossible it would have been for these banks to grant the accommodation they 
were able to grant without the power of note issue. That power was taken 
away by the levy of the 10 per cent tax on state bank notes, and the national 
banks of Virginia now have disccunts of $15,268,385, with $15,347,290 of 
deposits and only $1,993,442 in note issues. Alabama, in place of her $13,500,- 
000 of loans, has only $6,570,755, and a note circulation of $1,053,170, while 
South Carolina has seen her bank loans shrink from $27,800,000 to $5,943,367, 
with the shrinkage of the circulation of her banks from $11,500,000 to the 
beggarly pittance of $451,023, ” 

The subject of branch banks is one that is receiving considerable atten- 
tion at the hands of students of the currency situation. In connection with the 
proposed bill it is considered as follows: 

“The bill reported embodies a recommendation that national banks be per- 
mitted to establish branches. Branch banking has not been familiar in this 
country since the liquidation of the successful state banks of Ohio and Indiana 
at the beginning of the Civil War. It is a system in almost universal use in 
other civilized countries where the methods of modern finance are well devel- 
oped, and is almost essential to the economical use of capital and the distribu- 
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tion of credit. One of the most striking benefits of branch banking is that a 
branch may be created and maintained at a profit in a community without suf- 
ficient business for an independent bank. This would permit the extension 
of credit into many localities in the thinly settled portions of the country where 
it is now impossible. Branch banking, moreover, permits the more ready flow 
of capital from communities where it is not needed to those where it is needed 
than does the operation of independent banks. It does not drain of money 
a community where money is needed, as would be the case with banks required 
to invest their deposits in securities, but carries into every community where 
the interest rate is high enough to attract money the amount which is there 
demanded and which is in less demand at other points. It often happens that 
one community may be saving largely, without expending in manufactures or 
other productive works, while another community may need the money thus 
saved for such works. Branch banking may be compared, in the fluidity which 
it gives to capital, to a connected series of tanks with open pipes between, while 
the possible borrowings of independent banks are more like a series of tanks 
whose pipes require to be opened when any change is sought in the level of the 
fluid. 

“Branch banking in connection with reasonable freedom of note issues has 
produced such favorable conditions in Scotland and Canada that interest rates 
are almost uniform throughout those countries, even in the most remote sec- 
tions, and show none of the striking differences disclosed in this country between 
rates in the money centers and in certain remote sections. The ten chartered 
banks of Scotland have more than 900 branches, and the thirty-eight incor- 
porated banks of Canada have nearly five hundred, in each case for a population 
which is less than a tithe that of the United States.” 

There can be no question in the opinion of the committee that the combi- 
nation of the power to establish branches with the power to issue a reasonable 
amount in notes upon commercial assets would give a vigor to the credit system 
of this country which has been lacking under the present complicated and 
unscientific system of fixed Government issues, rigid security for bank notes, 
and the prohibition upon the power to establish branches. 

In concluding the report, the ultimate operation of the bill is thus outlined: 

“The bill reported by the committee looks ultimately to the elimination of 
Government paper money from circulation. Whether the process will be slow 
or rapid may depend upon the disposition of the banks and the turn of finan- 
cial events. ‘The reserve notes for which the banks are liable will be gradually 
reduced when the Government assumes the liability for such notes issued by 
failed and liquidating banks. With the withdrawal of bonded security also, 
the ultimate currency of the country will consist of gold and silver coin of 
full legal tender power, and of notes issued by the banks under the provisions 
of the proposed bill. The growth in the wealth of the country and in its ability 
to maintain the expenses of a metallic currency and to retain at home a large 
portion of the great gold production of the United States will tend to swell the 
gold resources of the country until gold coin is likely to become a common 


factor in daily exchanges among the people. This condition of affairs will oper- 
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ate at once to simplify and strengthen the currency system and to increase the 
security afforded by the proposed law to the holders of bank notes. The banks 
will be required, when reserve notes and legal tender notes have alike disap- 
peared, to fulfill all requirements of law calling for lawful money by keeping 
gold and silver coin, and the present quantity of silver is likely to be so com- 
pletely absorbed for retail exchanges that the bank reserves will consist almost 
entirely of gold. This being the case, it is obvious that the issue of a bank- 
ing currency based purely upon assets, without either bonds or reserve notes, 
will involve no risk of undue inflation or of loss to the note holder. The bill 
reported by your committee proposes no change in existing laws regarding 
reserves against deposits. The cash reserves required in reserve cities at the 
date of the reports of the national banks to the Comptroller on December 15, 
1897, were $251,176,860, and the cash reserves required in country banks were 
$55,940,589, making a total of $307,117,449. The cash reserves held at the 
same date were $410,568,427. These amounts are now held largely in legal 
tender notes, but the abolition of such notes would leave a void which could 
be filled only by gold. If the circulation of the national banks, therefore, with- 
out allowing for any growth in the meantime, should rise to the amount of their 
capital on December 15, 1897, which was $629,655,365, the reserves held against 
deposits, with the requirement of the two special funds for current redemption 
and for the guarantee of the ultimate redemption of the notes, amounting to 
10 per cent of the circulation outstanding, would in themselves exceed $463,- 
000,000 in gold, or nearly 75 per cent of the outstanding notes. It is upon 
the solid rock of metallic currency like this, with additional metallic currency 
in circulation among the people, that the committee proposes to plant finally, 
by the gradual evolution of events, the monetary system of the United States. 
It is believed that the arrangements proposed in the bill will accomplish this 
result gradually enough to avoid any shock to any vested interest, to the banks 
or to their patrons of any class, and that it will. be accomplished so certainly 
that the United States almost upon the enactment of a measure promising such 
results will find their credit greatly enhanced abroad and placed upon unassaila- 
ble foundations at home.” 
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The typical banker in the United States is the country banker. In some 
quarters of the business world a half-smothered sneer is heard. The country 
banker is depicted as an individual, who, rather late in life, having accumulated 
a few thousands of dollars on a farm or in a store, blossoms into a banker. 
Well, let us admit it, there are several of this very kind. Each one imagines 
that money is worth more to a bank than brains. He generally asks to be presi- 
dent, in which exalted place, he looks wise as an owl, does pretty much nothing 
but get in the way, draws the largest salary according to his deserts of any 
man on earth, very likely carries his daily city bank balances on a slip of paper 
in his vest pocket, talks continuously on weather and crops, says “no” with a 
snap like a turtle, is generally and wholly incompetent, and yet by the uninitiated 
and trustful customer on the outside is regarded as “Old Stability” himself. 

Nevertheless the typical banker is the country banker. The country bank- 
er, whether cashier or president, and there is generally one forceful man in the 
bank, somehow they can never be made to hold two, has more complete control 
of the machine, the organism, the entity, in its relations to the public, its pat- 
rons, and stockholders, than does any one man in the large banks of our great 
cities. Again, he feels within himself the electric touch of the financial world. 
No one department is his, but all of them. Im truth he is the very bank, and 
it does not act on important matters without obeying his dictation, responding 
to his will. 

Discount boards meet infrequently in a country bank. The banker is his 
own board. He passes on nearly all loans in advance of the approval of di- 
rectors. It is really impractical to do otherwise. Men are loth to wait for 
decisions, save in the most important cases. The banker is supposed to know, 
and does know, the financial condition of his customers. Although the di- 
rector should exert his full influence in behalf of his institution, he is frequently 
indifferent. The borrower, dealing constantly with the officer, hesitates to sub- 
mit his case to one he deems little more than an outsider. He compels a speedy 
answer at the hands of the man he does business with. As the loan depart- 
ment is one of the vital elements of a bank, the importance of this individual 
ruling is readily seen. 

To him who holds the lever is confided the destiny of the depositor. The 
director is not close enough to the machine to scent danger. He is absorbed in 
his own affairs. When the time comes to apply the brakes, and the throttle 
must open and close at every grade and crossing, the director in this country 
bank cannot be summoned to do the work. Moreover, there is not one mind 
for every department, but one mind for the whole bank. 

The officer keeps in view hooks, loans, cash, collections, correspondents, 
competitors, deposits, volume of business, the public. All of them are significant 
of condition. 

Not the least of these is the position the bank occupies in the community. 
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Only he is a successful banker who can feel the public pulse, who can preserve 
the form and feature which this artificial person grows to have. Every bank 
has a character and a reputation. To shape the one and preserve the other 
is of great importance to the welfare of the corporation. Confidence, the main- 
stay of the bank, is not based upon a knowledge of detail in management, but 
upon a combination of all the qualities of construction, management and per- 
sonality which exists therein. Accommodation, strength, stability, decision, 
competency, all enter into reputation. And it is to present a truthful and 
favorable view to the public, in an unchanging way, that the banker bends his 
best energies. 

Loans, cash, deposits, ete., before mentioned, all bear a distinct relation 
to each other, act and react harmoniously in the well-regulated bank. It re- 
quires vigilance and thought to keep the adjustment true to the laws of experi- 
ence. All this devolves upon one man. Personality here counts much. It is 
fairness to say that both from an inside and an outside view, in a country bank, 
the banker is the bank. 

The officer of a city bank deals with departinents and subordinates. Here, 
too, the power of one directing force must not be overlooked. It exists in 
larger degree. But it does not come so closely to all-around conditions. Per- 
sonal direction of each department in detail, acquaintance with customers, man- 
agement of loans, responsibility for public regard, all in one, is not possible. 
And in all the subordinate positions as you go downward in the list the work 
becomes more exacting, absorbing and narrowing. The affairs of the city bank 
are large, they are more nearly allied to the movements of trade, feel financial 
disturbances more sensitively, educate men more fully to the great underlying 
laws of supply and demand, monetary systems, and governmental influences, and, 
at the same time, they compel such close attention to the business in hand as to 
leave little leisure. 

Theoretically, the country banker can and should be the peer of his co- 
worker in the city. He has time for study. He is out of the thick of the battle. 
His responsibility, though it compass complete management, does not weigh 
so heavily. Depending solely upon himself, he escapes the fear of failure upon 
the part of others. Being closer to the actual he is constantly stimulated and 
freshened, to pursue the business as a science. 

The importance of the bank renders the banker a conspicuous character 
in the community. He is respected for the integrity and ability which he is 
acknowledged to possess. He deals with all men, irrespective of class. He 
holds inviolate many secrets, arbitrates many disputes, forwards sundry move- 
ments. He has opportunity to hear individual opinions, to talk with the people 
face to face. His power for good, therefore, is great, and the duty of inform- 
ing himself as to every feature, practical and theoretical, of his work, is impera- 
tive. The old fogy, with money, who imagines he is a banker, of whom we 
spoke at the outset, knows better. He knows he depends upon some associate, 
as a last resort. He feels, deep down in his soul, that he is fit for a farm 
or a store or a profession, where his best years have been spent. But he is liv- 
ing easy and drawing a salary, so he goes on, regardless. The banker who is 
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informed, who does possess universal respect, who has the ear of the masses, 
owes one duty to the business, which he, too, often neglects—that of defending 
it from the subtle interferences and insinuations of politics. His opinion car- 
ries weight, let him use it. He is a citizen as well as a banker, let him use his 
voice in behalf of sound principles. In this respect the country banker is a 
power without a peer. 

CHARLES W. STEVENSON. 


FINANCIAL AND TRADE CONDITIONS OF SPAIN. 


Spain, which for many years has suffered from a financial system which 
compelled it to employ in the payment of interest and in the payment of its 
national debt an enormous part of its revenues, has increased in recent years 
this enormous debt to such an extent that the interest on it and the sum set 
aside as a sinking fund consumes more than three-quarters of the total revenues 
of the kingdom. 

The deficit of the Spanish Budget amounted to over 100,000,000 pesetas in 
many years. These deficits were transferred to the floating debt, on which a 
high rate of interest had to be paid, a rate which finally ended in compound 
interest, so that the burden that the tax-payers had to bear increased from 
year to year. The industry of the country was thereby paralyzed, factories 
were closed, workmen discharged, and the culture of the soil completely ruined. 
This condition has been rendered still worse by Colonial wars. The treasury 
has not only had to pay 40,000,000 pesetas per month for the suppression of 
the insurrection in Cuba-—1,500,000,000 pesetas since the beginning of the in- 
surrection—but 250,000 young men have been withdrawn from industry and 
agriculture and over 100,000 of these have fallen victims either to the climate 
or to war, or else have returned with ruined health to their homes. 

Besides, hundreds of thousands, during the last three years, have abandoned 
the country and settled in the South American Republics. Famine prevails 
in almost every province of Spain among the workmen and their families and 
at the present moment the inhabitants of Salamanca, Valladolid, Avila and 
Andalusia parade the streets crying “bread and work.” On March 4 a Cabinet 
meeting was to be held at which the question of “cheap bread” was to be dis- 
cussed. It is noteworthy that the cry for bread comes from the wheat pro- 
ducing provinces of Castile, the “corn granary” of Spain. There is really no 
lack of wheat, but the stocks of that cereal have been forestalled by speculators. 
Prices have reached an extraordinary height partly in consequence of the import 
duties. 

The domestic wheat of the Central Provinces of Spain cannot compete 
with foreign wheat in Cataloni, on the east coast of Spain, in consequence 
of high railway freight rates. The Castilian wheat-growers, therefore, prevail 
upon their representatives in the Cortes to raise the duty on foreign wheat from 
8 pesetas to 10} pesetas per 100 kilograms. The Catalonian millers, however, 
continue to import foreign wheat for the reason that the latter was still cheaper 
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to them. It might have been foreseen that the high protectionists’ duties were 
intended to help the farmers and speculators, but that they would mean dear 
bread for the poor. ‘The result now lies before the government on the eve of 
new elections and of a Colonial war which threatens to grow into an international 
conflict. This economic crisis has been hastened by the Catalonian millers and 
speculators and this economic problem is very closely connected with Spain’s 
financial difficulties. 

When the duties on foreign wheat were raised to 10$ pesetas per hundred 
kilograms the rate of exchange was 10 per cent, that is, the currency of Spain 
had lost only 10 per cent of its value in foreign countries, and the importers 
of wheat from foreign countries still preferred foreign wheat to domestic wheat, 
notwithstanding the protection accorded the latter by high duties. Now, how- 
ever, the rate of exchange is 3£ per cent. The Catalonians who still possess 
a monopoly for their flour in Cuba were obliged to give up the importation of 
wheat on account of the height of the rate of exchange, and they purchased 
instead large quantities of Castilian wheat. The consequence was a rise in the 
price of wheat, and the marching through the streets with the ery of “cheaper 
bread,” and with a demand for the immediate abolition of the duty on foreign 
wheat which would give them cheaper bread, in the wheat districts of Salamanca, 
Valladolid, ete. 

The pressure exercised by the people in this way was so great that the 
government was forced immediately to reduce the duty on foreign wheat from 
104 to 6 pesetas per 100 kilograms, and that on flour from 17} to 10 pesetas. 
This reduction of the duty must be considered only a temporary measure and 
will be maintained only so long as the price of wheat in Castile does not fall 
below 27 pesetas per hundred kilograms. ‘The moment the price falls below 
this figure the old import duty on wheat is to be restored. The royal decree 
which contains these changes was published in the Gazette March 3, and the 
subsequent approval of the Cortes will be given to it as soon as that body 
meets. 

The problem is more a financial one than an economic one; there is no 
dearth of wheat and the coming harvest is one that promises very well. The 
speculators are keeping back the stocks. The high rate of exchange has, as a 
matter of fact, hindered the importation of wheat more than has the high im- 
port duty. Interesting data on this matter are to be found in the official sta- 
tistics. When, in 1896, the duty above mentioned was raised, the price in Cas- 
tile was from 9 to 10 pesetas for ninety-two pounds; the rate of exchange was 
10 per cent above par and the importation of wheat continued, but in 1897 
it decreased, when the rate of exchange was 30 per cent above par, by +6,000,000. 
of kilograms, while the price of domestic wheat in Castile showed scarcely any 
change. In January of this year the import of wheat was only 1,998,784 kilo- 
grams, against 18,200,181 kilograms in January, 1897, and the rate of ex- 
change now amounted to 33 per cent above par. The import of foreign wheat 
was thus excluded; the millers in Catalonia had to buy wheat in Castile, and 
these purchases raised the price to 15 pesetas for ninety-two pounds, or 27 
pesetas per 100 kilograms, that is, about 50 per cent of 13 pesetas for 100 
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kilograms, while foreign wheat, when the rate of exchange was still 10 per cent 
above par, cost only 24 pesetas at Barcelona, and is now worth 30 pesetas or 
only 6 pesetas more, of course without including high import duty. 

The consequences of the deteriorated currency conditions of the country— 
in 1896 a rate of exchange of 10 per cent above par, and now a rate of exchange 
of 33 per cent above par—is the impossibility to import wheat and the rise 
of prices of domestic wheat to 27 pesetas per 100 kilograms and the distressing 
ery for bread in the “Egypt” of the peninsula. The inhabitants of the dis- 
tricts, who in 1895 induced the government to raise the duties on imported 
wheat in order to protect domestic wheat, are the very ones who are now agi- 
tating in favor of a reduction and even of the abolition of these duties which 
have brought them dear bread by the raising and even the doubling of the 
prices of wheat, but as was remarked above, it was not the high import duties 
but the high rate of exchange that made the imports impossible. Rates of 
exchange which go with a duty created a margin for domestic wheat of 18 
pesetas per 100 kilograms as compared with foreign wheat, and thus caused a 
famine in the “corn granary” of Spain. The disordered conditions of the 
finances of the country have produced this contradictory state of things; among 
other evils which have brought about this disorder the rate of exchange of 
33 per cent above par is the worst—Spanish currency has depreciated 33 per 
cent. The monetary media of circulation of the country consists almost ex- 
clusively of small notes issued by the Bank of Spain, without sufficient security 
and to an extraordinary amount. The bank, indeed, which is a much favored 
institution, grows rich by this means and pays high dividends, but at the cost 
of the tax-payers. 


CURRENCY REFORM RESULTS IN RUSSTA. 


In the March number of The Bankers’ Monthly appeared an article by 
Frank A. Vanderlip on the currency problem and its solution. The report of 
the Russian Minister of Finance, submitting the budget for 1898, is cited. It 
contains an interesting review of the achievement of monetary reform in the 
great empire of the Czar, and is particularly applicable to our own efforts in that 
direction. 

In 1897 the monetary reform was fulfilled in its general features. From 
the beginning of the reign of the present Emperor the fluctuation of the ruble 
ceased and paper money became exchangeable at a fixed rate with gold. The 
first of the ukases of 1897 gave the force of law to the circulation of credit notes 
with gold; the second established on a solid foundation the issues of the Bank 
of Russia and their relation to the gold on hand. Then came, as a completion 
of these laws, the ukase of November 14, ordering the coinage of five-ruble 
pieces of the value of one-third of ar imperial, and which declared credit notes 
payable in gold. Under the terms of the ukase the new gold pieces and the 
notes which represent them are issued in rubles corresponding to one-fifteenth 
of an imperial, and consequently the ruble containing 17.424 doli of fine gold 
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is now the monetary unit of the empire. ‘Thus the ruble, formerly an undefined 
and variable quantity, has become a precise measure of value like the English 
pound sterling and the monetary units of other countries with a normal circu- 
lation. Without doubt the achievement of the reform in all its details will 
still require some time and legislative work, but what remains to be done in 
this field will only be the application of the plan drafted in the above mentioned 
ukases, which are the firm groundwalls of the monetary system of the empire. 
This reform is an achievement of capital importance. 

“The stability of the monetary circulation, while being one of the principal 
elements of the development of the country from an economic and even politi- 
cal point of view, is also the standard by which to gauge the true situation of the 
state,” says the Minister of Finance. “The maintenance of this good order 
depends in its turn upon the general run of public business. With a currency 
of variable value it seems as if all connection between the affairs of state and 
the circulation of money disappear. So soon, however, as the currency becomes 
sound and normal one sees clearly what reciprocal tendency there exists be- 
tween different phenomena of the affairs of the state and the circulating me- 
dium. Therefore I think it my duty in the present report, first, to submit 
detailed figures about our monetary circulation which, combined with those for 
the budget of 1898, clearly show the economic situation of the empire. The 
stability of the rate of the ruble cannot be doubted, based as it is on the abso- 
lute obligation and the evident ability which the Bank of Russia has to redeem 
all its notes in gold. On December 23, 1897, the balance sheet of this institu- 
tion presented the following figures: General total of notes issued, 999,000,- 
000 rubles, therein included 69,000,000 rubles in the bank, that is to say, an 
effective circulation of 930,000,000, and on the other hand, gold in the bank, 
in Russian and foreign moneys, in bars, ete., after deduction of 3,000,000 rubles 
forming the reserve for drafts drawn by the bank on foreign countries, 1,166,- 
000,000 rubles, or 25 per cent more than the amount of notes in circulation. 

“Last year, as the report about the budget stated, the monetary situation 
was excellent; to-day it has become still better. During the year the tctal of 
issues decreased by 122,300,000 rubles, and the stock of gold increased 109,- 
000,000, so that the surplus of the metal on hand above the notes has in one 
single year gone up by 231,300,000 rubles. 

“A fact that is worth noticing is that the entire amount of the floating debt 
has at present as counterpart, either immediately disposable assets or invest- 
ments which will shortly fall due. In fact— 

“First—To the total amount of credit notes in circulation, 930,000,000 
rubles, and of treasury bonds, 182,300,000 rubles, corresponds a higher amount 
of gold on hand, 1,315,000,000 rubles. 

“Second—-The non-interest-bearing debt of the treasury to the Bank of 
Russia on account of credit notes, 175,000,000 rubles, is 91,500,000 rubles lower 
than the credit balance of the account current of the treasury with the said 
bank, 266,500,000 rubles. Finally, consignments figure among the liabilities 
of the bank only for a total of 134,000,000 rubles, while the holdings of com- 
mercial paper of this institution, not including other investments of funds with 
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short maturity, present higher figures, 147,500,000 rubles. The increase of the 
reserves of gold in 1897 was accompanied by the effective issue of 117,500,000 
rubles in gold money and the purchase abroad of bar silver which has cost 
28,000,000 rubles, out of which can be coined 39,000,000 rubles of silver money. 
These two amounts, if the condition of our monetary circulation is considered 
in its entirety, should be added to the amount existing of precious metals. With 
this amount thrown in, the monetary situation of the country during the last 
days of the two years 1896 and 1897 presents itself as follows: 


End of 1896. End of 1897. 
Gold: 
In the Bank of Russia and in the Treasuries, etc... 1,206, 000,000 1,315,000,000 
In circulation 37,500,000 155,000,000 
1,243,500,000 1,470,000,000 
226,500,000 

Silver at the rate of 0.900: 
In the Bank of Russia and in the Treasuries, etc... 73,000,000 63,000,000 
In circulation 50,000,000 99,000,000 
123,000,000 162,000,000 
89,000,000 

Notes of Credit: 

In the Bank of Russia and in the Treasuries, etc... 139,700,000 69,000,000 
In circulation thc 981,600,000 930,000,000 


1,121,300,000 999 .000,000 
122,300,000 


The above figures establish, better than any reasoning could do, the fact 
that the repayment in gold of the credit notes is absolutely assured and that 


the reform which has been achieved is of indubitable solidity. The results 
obtained in this so important field of the interests of the state and of the nation 
need only to be preserved, and that will be the task of the future. Having 
faith in the constant increase of the productive forces of Russia, the minister 
hopes that the monetary system of the empire, as it has been reconstructed, will 
not be disturbed, even if it should be reserved to the country to undergo hard 
trials. This hope is maintained by the conviction that, under its supreme 
chiefs, Russia will continue to see its policy guided by true and sound princi- 
ples, which she has gained from her own experience and which the history of 
finances and of public economy teaches her. ‘The conservatism of a good mone- 
tary system does not depend solely upon the manner in which the finances are 
managed; it also depends upon the measures which have for an object the devel- 
opment of the resources of the country, to defend order, and to check dangerous 
impulses. These are measures which reveal to the whole world the political 
and economic power of a state and inspire confidence in its obligations, and 
establish credit. 

An indispensable element of a good monetary circulation is the solidity 
of the public credit, which to a large extent depends upon the perfect loyalty 
and the strict exactitude which a state employs in order to meet its engagements. 
The importance of this essential condition of success has not always and every- 
where been understood in the same manner. However, without speaking of 
moral considerations of the highest gravity and only considering the material 
interests, a country surely finds greater advantage in renouncing the satisfac- 
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tion of its most urgent needs, rather than in infringing in any manner whatever 
upon its engagements, thus impairing its credit. In Russia there has never been 
more than one way of looking at this thing. In the future it will certainly be 
the same, and, thanks to its scrupulous respect for contracts, Russia will from 
year to year see its credit strengthening. 

While mentioning the duty of preserving the public credit intact, the min- 
ister says he does not pretend to diminish the importance of other principles of 
government which are no less essential for the public economy and the good 
order of the monetary circulation, such as the maintenance of an unshakable 
equilibrium between its receipts and its expenditures. That is not an easy task. 
All are inclined to consider the coffers of the state as an inexhaustible reser- 
voir, or to show, with conviction, that such or such expenditure is productive, 
that they cannot be reduced, as they will provide revenue in the future. With- 
out doubt there is nothing but sympathy in this tendency to enlarge the func- 
tions of the state for the benefit of the population, a tendency which is justified 
to a certain extent by the situation in a relatively young country, the develop- 
ment of which is effected with exceptional rapidity. 

But if the needs have no limit, there is a limit to the resources to be de- 
voted thereto. Hence there arises the necessity for the government to rigorously 
classify the needs according to their necessity and according to the govern- 
ment’s resources. A state, as well as a private individual, is able to prosper 
only on the condition that it lives according to its means. 

“In this respect,” says the minister, “we should not forget the precepts of 
Count Speransky, dividing expenditures into ‘necessary, useful, superfluous, and 
vain.’ That illustrious statesman declared that ‘the principal cause of every 
derangement of finances is the disproportion between expenditures and receipts.’ 
And he estimated that ‘the most useful enterprises, if they are made without 
money disposable or at the cost of too great efforts and by disorganizing the 
finances, finally become eminently injurious to the state.’ The justice of these 
ideas cannot be contested. However, the execution without deficit of quite a 
long series of budgets leads sometimes to forgetfulness that the observance of 
a strict and vigilant moderation in the expenditures has not a purely abstract 
bearing, that it constitutes in the highest degree a practical duty of the state, 
and that the favorable situation in which the finances of Russia at present are 
is not due solely to the upward march of the receipts, but also to the good 
principles of domestic economy which have been guiding the management of 
the public moneys and which the Emperor Alexander IIL. caused to triumph, 
and which will be one of the most beautiful titles of his glory. 

“Tt is, in fact, to the solicitude of Alexander III. that Russia owes her de- 
liverance from a deficit. The insufficiency cf public receipts to cover the ex- 
penditures, particularly when this bad condition of things lasts several years, 
is felt imperceptibly, at first, but increasing, the destructive effect is manifest 
through the whole state. From a financial point of view, deficit compels the 
state to contract onerous loans, throws disorder into the budget account, and 
comprises the public credit. Then the evil extends into the entire field of 
national economy—the public funds go down, the rate of interest goes up, 
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capital ceases to flow towards productive investments. Finally, as a witness of 
the defective organization and of financial weakness, the deficit decreases the 
political power of a state. The total of all these phenomena cannot but 
influence the monetary circulation, but the evil increases still more if the gov- 
ernment, lacking other resources, has recourse to the issue of paper money.” 

After having, in the beginning of the present report, established that the 
ordinary budget of 1898 is balanced by an excess of receipts amounting to 
14,300,000 rubles, and that, as in the preceding years, the extraordinary expendi- 
tures are taken care of, not by loans, but by the disposable means on hand, the 
minister insists upon the importance of the equilibrium of the budget. He 
could not more clearly attest his sincere hope of seeing Russia continue to be 
always fully able to maintain order in its finances. The will of the Emperor 
in this respect and the attentive and complete examination which the council 
of the empire makes of the estimates of receipts and of grants asked for, show 
that this good order will be effectively observed and that on this score the future 
of the monetary reform is assured. 

When Russia entered upon the policy of protection of the national industry, 
it had to wait until this policy had given lasting results. To change suddenly 
the conditions upon which international exchanges are effected would be at 
the same time injurious and unjust. It would cause undeserved damage to a 
great number of contractors and turn capital away from industries that are 
commencing to expand. ‘The crisis that would follow in commerce and industry 
would be felt in the entire field of pecuniary interests and would thus cause 
great difficulties with regard to the stability of the exchange. 

Banking matters are considered. Under the terms of the ukase of August 
29, 1897, which confers upon the Bank of Russia the right of issue, such right 
has been strictly limited. When the note issues do not exceed a total of 600,- 
000,000 rubles, they must be guaranteed by gold for at least one-half their 
amount. Beyond 600,000,000 every ruble note should be represented in cash 
holdings of the bank by its value in gold. In fact, the bank—even when one 
does not take into account the yellow metal belonging to the treasury—has in 
its coffers more gold than there are notes in circulation. The issues being thus 
secured, and the assets of the bank other than gold not serving as a direct 
reserve for the notes of credit, commercial operations do not immediately 
demand redemption of notes in gold. Still less practical foundation have the 
criticisms to which certain operations are subjected, such as investing resources 
of the bank for a greater length of time than that for the ordinary discount 
and loans on easily marketable collaterals. The investments of the bank in 
operations of this kind, loans to real estate owners, industrial loans, loans paya- 
ble by installments, ete., do not exceed a total of 35,000,000 rubles, while the 
capital of the bank and its reserve fund alone amount to 53,000,000 rubles. 


A well-ordered banking system constitutes one of the indispensable elements 
of a good monetary system. The Bank of Russia is the central reservoir of the 
country, the distributor, the regulator of the rate of discount and of the silver 
rent. In contracting and raising the price of the credit, or, on the other hand, 
in dispensing it with a more liberal hand and more cheaply, the bank can influ- 
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ence all parts of the national economy. It can put obstacles, if necessary, to 
exports of metal, moderate up to a certain point the expansion of industry at 
times of overproduction, and come to the aid of the market during acute crises. 
These important functions of the central credit institution, which are so essen- 
tial from the point of view of the monetary circulation, are regulated by the 
by-laws of the Bank of Russia promulgated in 1894. But it must be under- 
stood that the law can not provide for the whole infinite range of circumstances, 
the union of which renders such or such mode of action preferable. Therefore, 
the observation of a rational banking system must be the pledge of success in 
such a matter. In this particular case, this observation is assured, by submitting 
all matters of importance to the deliberations of the council of the bank, and 
which counts among its members delegates from the control of the empire, from 
the nobility, and from commerce; by the instructions given in the most import- 
ant cases by the person to whom the Emperor has intrusted the management 
of the finances of the eimpire; and, finally, by the examination which a great 
body of the state, namely, the council of the empire, makes of the reports of 
the bank. Another strong guaranty of good management is the greatest pub- 
licity given weekly about the operations of the bank—information contained 
in the balances, which, by the abundance of the details and by their clearness, 
are distinguished to their advantage from the balances of other banks of issue. 
These balance sheets show that the banking system is entirely safe, and there is 
every reason to admit that improvements will not cease to be applied to its work- 
ing, to the greatest good of commerce and industry. 

Besides the observation of all the fundamental principles above enumerated, 
it is considered as very important for the future of monetary reform that the 
metallic money really circulates. If that is not so and almost all the gold of 
the country remains immmovably in the coffers of the bank and of the treasury, 
notable exports of metal are immediately felt in the bank and in the treasury 
of the state. The public, wont to employ the notes of credit as the means of 
exchange, is hardly led to pay any attention to the changes in the situation, 
and, as experience proves, accepts with distrust, even with hostility, the measures 
necessary under such circumstances which are taken in order to tighten the 
discount and the advances. On the contrary, if gold money forms an important 
part of the monetary circulation of the country, the exodus of gold does not 
only affect the vaults of the bank, but also the open market. The bank takes 
of its own accord the necessary measures, trying as much as possible to decrease 
its expenses or to increase the productiveness of its work, and thus makes the 
first step in order to re-establish the equilibrium of the balance of payments. 
Thus it becomes much easier for the government to insure monetary stability. 

The measures taken in 1895 and 1896 to bring gold into circulation have 
been followed up during this year. From January 1 to December 23, 1897, 
there has been coined in imperials and half imperials 305,000,000 rubles, and in 
coins of the new type of 5 rubles, 23,000,000 rubles. The grand total of the quan- 
tity of gold in circulation amounts to 155,000,000 rubles, that is to say, in com- 
parison with the corresponding figure of December, 1896, 37,500,000 rubles, an 
excess of more than 117,500,000 rubles. It should be noted that the larger 
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part of the pieces of old coinage, the imperials of 10 rubles and the half imperials 
of 5 rubles, have been withdrawn from circulation. So far as concerns the 
silver, there has been coined in 1897, at the rate of 0.900, 67,800,000 rubles, and 
there has been put in circulation 49,000,000 rubles. 

These figures prove that the metallic money little by little expands in cir- 
culation. Nevertheless, the experience of the last two years shows that the pub- 
lic, accustomed for many years to the exclusive use of paper money, takes that 
by preference, and that silver and gold, just issued from the treasury of the 
state, have a tendency to return thereto. This being so, in order to cause 
metallic money to circulate without increasing the total amount of the medium 
of exchange, there is only one means—at the same rate that metallic money 
is issued—to decrease the amount of notes, particularly of the smali denomina- 
tions. In this matter one may take as an example to be followed the practice 
of the countries which have a normal circulation. Those countries either ignore 
the notes of small value or keep their quantity within very strict limits in order 
to avoid their driving out the metallic money. And if, on exceptional occa- 
sions, in France, for instance, twenty-seven years ago, where they deviated 
from this principle, it was only temporary. As soon as the acute period of the 
crisis had passed, order was re-established in the money circulation, and the first 
solicitude of the government was to effect the withdrawal of the small notes. 

Without doubt, at first, until the public shall have become accustomed to 
the use of metallic money, the scarcity of the small denominations of notes will 
not fail to cause some embarrassment in the current run of business. But one 
must not exaggerate the bearing of such inconvenience or forget that they are 
compensated by the great qualities presented by metallic cash. This latter has 
an intrinsic value; it is less exposed to accidents; it does not burn; it does not 
suffer from humidity. In a word, constituting, like paper repayable in gold, 
a legal currency and a measure of value, it presents, particularly for the poorer 
classes of the population, certain advantages in savings. Outside of that, as an 
instrument of exchange, metallic money is more cumbersome than paper, both 
by its weight and by its volume. This defect would offer real inconveniences 
with respect to large payments; but these payments will continue to be made 
with notes of proper denominations. So far as concerns the sending of money, 
measures have been taken to develop the employment of money orders so as 
to facilitate registered correspondence and lower the postage thereon. No mat- 
ter how this may be, in a public question of such importance as the institution 
of a good monetary system, the slight inconveniences that may be caused to 
people who are not accustomed to the employment of metallic coin can not 
modify the action of the Ministry of Finance. 

“In conclusion,” says the minister, “I think it my duty to say a few more 
words about the réle of silver in our monetary system. Certainly, it is useless 
here to touch upon the theoretical question as to what is preferable, gold mono- 
metallism or bimetallism. With Russia, at least, that must be considered as 
a question that has been irrevocably solved. The low price of silver for the last 
thirty years, the adoption of the gold standard in different countries, the cessa- 
tion of the free coinage of silver in others, all of a universal bearing, have for 
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a long time led the government to restrict the use of silver in our monetary 
system. Since January 1, 1877, customs duties have been collected in gold. 
Since 1883 metallic loans have been made in gold rubles; the metallic holdings 
reserved for the guaranty of the issues of credit notes are exclusively increased 
by means of gold, and the slight quantity of silver therein, since 1895, has 
been withdrawn. Finally, by the ukase rendered on January 16, 1893, Russia 
ceased to coin silver for the account of private individuals. Thus a long time 
before decisive measures had been taken to reform our monetary system, silver 
had ceased with us to be an independent standard of value. By the imperial 
decree of November 14 last, all mention of silver money has been suppressed 
in the legend on the credit notes, which are declared payable in gold only and 
circulating on par with gold. Silver has thus descended to the réle of auxiliary 
money. A new step in this direction will without doubt consist in limiting the 
coinage of silver money for the account of the treasury and the sum up to which 
private parties will be compelled to accept this money for one payment, it 
being well understood that it will be stipulated that public institutions will 
receive it, as in the past, without any limitation as to the quantity. 

“The stock of silver in money and bars which Russia possesses will prob- 
ably suffice for a long time. If it is difficult to determine with precision the 
amount needed for the circulation, one can at any rate admit that the maxi- 
mum amount needed in money at the rate of 0.900, ruble pieces, 50 copecks, 
and 25 copecks, and in silver and ccpper mixed, 20, 15, 10, and 5 copecks 
pieces, should not exceed 2 rubles, 50 copecks, or 3 rubles per capita; that is to 
say, a general total of 320,000,000 to 380,000,000 rubles. As the existing money 
of this kind amounts to 240,000,000 rubles, and as the small denominations of 
notes can only be withdrawn from circulation slowly, it is evident that the pur- 
chase of silver bars and the coinage of the white metal will be far from present- 
ing henceforth the same importance and the same activity as during the last 
years. The situation created for silver in our circulation answers entirely, in 
my opinion, to the exigencies which a well-organized monetary system in this 
respect should fill.” 

The detailed examination of the principal conditions upon which the future 
of the reform that has been achieved depends gives the minister occasion to 
express the conviction that the monetary system of Russia is firmly established. 
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In an address before the Cleveland Chamber of Commerce Secretary Gage 
paid his respects in no uncertain language to the free silver agitators of the 
country and in particular to the Chairman of the National Democratic Com- 
mittee. His address was in part as follows: 

“Most of us had cherished the hope that the financial issues which have 
so long vexed the country had been settled by the political decree of 1896. 
Most of us had believed that the people’s voice having once been decisively 
uttered, those who represented that voice would be left free to peaceably 
adjust the financial policies of the Government in a manner consistent with 
the warrant they had received. Events and conditions easily recognizable now 
go to show that such is not the fact. One branch of the National Legislature, 
comparatively unaffected in its personnel by the election of 1896, is evidently 
not sympathetic to that reasonable and logical result. Of various political 
faiths, the majority of members in that body have the power to obstruct, per- 
haps unite to defeat, the last expression of the popular will. 

“More than this, the evidences are strong that the minority will force a 
motion to reconsider, in 1900, the people’s verdict of 1896. We must be ready 
to vote again upon the main issue. We need not fear its results. It is the 
nature of truth, as it is of light to spread its beneficent rays. And the virtue 
of our people, having successfully resisted the seductive proposal of cheap-money 
advocates, of fiat propagandists, and of revolutionary orators, will not be over- 
come by stale appeals to enter the path of infamy and ruin. Nevertheless, the 
onset of the coalition between revolutionizing Democracy, silver Republicanism, 
and fiat-teaching Populism will be pushed with both vigor and zeal. Already 
the leaders are bringing their skirmishers into line for the Congressional contests 
of next autumn. 

“Tt is a noticeable fact that the political leaders to whom I have referred 
offer no curative recommendations. By fair implication, their advice is: Break 
down! Destroy! We will name the remedies later. But we know in advance 
what their alleged remedies are; they are substantially found in the Chicago 
platform of 1896; and prominent among these is the free coinage of silver at 
the ratio of 16 to 1. The ruinous character of the remedy has been again and 
again fully exposed, and I shall not now attempt to describe the shock and 
ruin to our commercial and industrial life which the inauguration of this remedy 
would bring. 

“Let me pass all this. Jet us assume that the suicidal policy had pre- 
vailed, that the wrecks of domestic disaster had been cleared away, that a new 
generation had succeeded to their rich legacy of a fruitful land, with its boundless 
possibilities of productivity and commerce; would it then be to the economic 
advantage of the people to possess silver as the measure of value, instead of gold, 
as now? ‘To answer the question, and to comprehend that the answer is true 
and correct, we are forced to consider the use that money serves. Money— 
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I mean real money, metallic money—possesses three functions or qualities: It 
is a medium of exchange, a measure of values, a standard for deferred pay- 
ments. By reason of its action as the ruling medium of exchange, it becomes 
the measure of value, since all things exchanged come to be stated in terms 
or quantities of money. It must also be held in mind that all legitimate 
business is simply an exchange of products or labor, money being the medium 
by which the exchange is effected. 

“We do not want money for money’s sake, but we want it for that which 
it will buy; thus, in the exchange of products for products, or of products for 
labor, or of labor for products, two steps are necessary: First, to exchange 
products or services for money, then exchange money for desired products or 
desired services. Now, in process of time, things become related to each other 
in terms of money; that is to say, while the exchangeable value of a bushel 
of wheat to a bushel of oats may be, say, one bushel of wheat for two bushels 
of oats, yet, if this be the true fact of their relationship, it is never thus ex- 
pressed. Both are measured by price stated in money; but the price of wheat 
will then be twice the price of oats per bushel, and thus their ultimate relation- 
ship as to value is indirectly expressed. It is, however, this relation to each 
other that is important. 

“Tt is what the product of a man’s labor may buy of the comforts of life 
that interests him, not how many shillings, rupees, pesos, or dollars it will 
bring. Now, when, by a long course of experience, all things have beeome 
normally and fairly related to each other through a common medium or meas- 
ure, it is a most serious and disturbing thing to suddenly displace that common 
medium, and adopt another of a different value, to which all labor and labor 
products must become newly related. The present money standard in the United 
States for many years past has been gold; to it, and through it to each other, 
all things and all services have become related. If, by some magical process, 
a substitution could be made, gold displaced and silver substituted, and the 
price of all things and all services be instantly so changed in their respective 
prices in the new money as not to disturb their present settled relations to each 
other, neither harm nor benefit would be realized. The country would neither 
be richer nor poorer; but such a process we know to be impossible. 

“A change in the money, whether that change be to one of higher or lower 
commercial value than the one previously in use, would cause a universal de- 
rangement in prices and a perfect dislocation in the relation of things to each 
other. Things enjoying a foreign market would quickly find a new price in 
the new money, and this price would be determined by the commercial value 
of the new money itself in the foreign market. Things limited in use and 
consumption to our domestic market, and labor-paid services of every kind, 
including wages, would find no such avenue to a speedy readjustment. Slowly 
the economic laws would operate to re-establish things in normal relationships; 
but the process would be slow, painful, and full of injustice to those unskilled 
in the arts of trade. 

“Those skillful in commerce, educated and far-sighted in speculative meth- 
ods, would secure great gains; general wealth would not be increased. The 
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real gains of socicty must come, not by exploiting each otherg)r by manipulating 
fifty-cent pieces, but by developing the power of man ovg the resources of 
nature. Assuming again, however, that this course andgfhese consequences 
had become history, and that our country had established ¥currency or money 
standard different from, and with no fixed relation to, thd Aternational stand- 
ard, how would we stand affected? The foreign buyer’ or our commodities 
would compute the value of our currency in gold, and thus arrive at the sum 
in currency which he could give for what we had to sell. But inasmuch as the 
relation of our currency to the standard would be constantly fluctuating, there 
would be a constant risk between sale and delivery, which somebody would 
have to bear. And inasmuch as no fcreigner would bear it, if he could buy 
where he did not have to bear it, the charge would fall on our producers as 
part of the necessary expense of getting our goods to a competitive market. 

“There would be one more fluctuation, one more element of uncertainty, 
one more chasm over which toll must be paid between our producer and his 
foreign customer, and between our consumer and the foreign producer. It 
would be a ruinous handicap upon our growing export trade in manufactured 
goods, for no American manufacturer could know what the price agreed upon 
in terms of foreign money would net him in our money when delivery should 
be made months hence. He would have te buy a gold option to have any 
certain basis of calculation. To illustrate what this would mean to our manu- 
facturers, let us suppose that a contract for about $100,000 worth of mining 
machinery is to be let in South Africa. That is a line of supplies in which 
we stand well to the front, and our people are alert for such contracts. If one 
of our manufacturers wishes to bid in this case, he will want to know first how 
he is to be paid, and will find that he is to be paid in sterling exchange drawn 
on London. 

“He must next know what the exchange will be worth when converted into 
the money of this country, in which the expenses of his business are paid. It 
is not enough for him to know what it is worth to-day, for it will be a month 
or two before he can know whether he has secured the contract, probably six 
months more before it is filled, and another three months before the bill is due. So 
he must know what this exchange will be worth so far ahead as nearly a year 
from the date he is to make the bid. At present this can be accurately calcu- 
lated. An English pound sterling, by reason of the amount of gold it con- 
tains, is always worth $4.8665 ut the United States Mint. While this is the 
case, the fluctuations of London exchange are therefore restricted to approxi- 
mately the cost of shipping English coin to this country, or American gold to 
England. But if our money should no longer bear a fixed relation to the world’s 
money used in South Africa, the question of what the contract price would yield 
a year hence in our money would be a very serious one. 

“The manufacturer would then ge to a gold broker and ask what he wil! 
pay for, say, £20,000 of sterling exchange ten or twelve months hence. The 
broker will ask if he will agree to deliver that amount of exchange at that time. 
The manufacturer is not in a position to do that, for he does not know that 


he will get the contract. He wants the option of delivering to the broker 
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£20,000 in London §x months hence. The broker, for a consideration in hand 
paid, will name the am in our money which he will agree to give at that time. 
In fixing this sum, Me calculates the probable fluctuation between our money 
and that of Englar/-y and adds a percentage for his profit. Here, as I have 
already indicated, if Snc more man living off of trade—one more service to be 
paid for by either the producer or the consumer. In agreeing to take this sum 
of London exchange at a given time and pay a certain sum of our money for 
it, the broker assumes a risk which he must be paid for whether the manu- 
facturer gets the contract or not. The latter must buy the option and pay 
for it before he is in position to make a safe bid for the proposed contract. 
There may be a half dozen manufacturers in this country who desire to bid 
on the one contract, and after each one of them has bought this protection, 
it may be that no one of them will get the contract. The contract may go to 
the lowest bidder and manufacturer in another country, who does not have this 
tax to pay, and will enjoy an advantage in the competition. 

“In brief, we would, after passing the shock and disaster attendant upon 
a change in the legal standard of value, reach the condition which the Russian 
Minister of Finance, in his official report on the budget of that empire for 
1896, described in the following language: 

“*The great instability of the rate of exchange had a very bad influence 
on Russian commercial life. Agreements which had any relation directly or 
indirectly with foreign trade, and were not guarded against loss by the so-called 
“covering of risks,” proved generally unprofitable. The most careful financial 
calculations were often risky. The considerable fluctuation of the ruble caused 
the prices of different articles to change. If the rate of exchange fell, it em- 
barrassed the import of foreign goods, and, in case of advance, it facilitated for- 
eign competition with Russia’s production; hence, some speculators gained large, 
unmerited profits, and others lost. On the average, the country had only occa- 
sional profits, but generally sustained large unexpected losses, which often em- 
barrassed enterprises.’ 

“Tt is at this point that the radical difference appears between international 
bimetallism and the Democratic scheme for the free coinage of silver without 
the aid or consent of any other nation. International bimetallism means the 
same measuring rod over values, both at home and abroad. It involves a use 
of the world’s money, and a resultant harmony in the exchanges. Local 
‘bimetallism’ means a dislocation between the United States and the rest of the 
commercial world in a money standard. Besides all the other losses and de- 
rangements already pointed out, it means a position of continuous disadvantage 
in the competition for the world’s trade and commerce. Nothing but the blind- 
est disregard for the economic laws which govern us more surely than do statu- 
tory enactments can lead us into such a folly. For international bimetallism the 
Republican party stands pledged. To secure it, all honorable and proper efforts 
will be put forth; but, until it can be secured, it is manifestly for the interest 
of our people to preserve, by all proper means, the present gold standard. 
Through it we measure by the same rule with which our competitors measure, 
and by it we contend in the struggle for commercial supremacy with weapons 
evenly matched to those of our well-arrzed antagonists. 
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Men of affairs are cautious in such times as these. They do not advance 
more than one step at a time in any direction; then they look around to see where 
the next safe footing may be. All this is in response to a natural impulse, the 
instinct of self-preservation. The banker, accustomed to measure probabilities, 
familiar with the laws governing cause and effect, prudently gathers his affairs 
in hand, and all the business world—the manufacturer, the merchant, buyers 
and sellers—follow suit. An instance of the remarkable change which has taken 
place in business conditions within the last few days will be sufficient to illus- 
trate the point. Up to within the last week of the month just past, confidence 
had expanded as conditions of increased prosperity manifested themselves. A 
lesson had been learned from four years’ experience with hard times. Out of 
adversity had come a knowledge of the advantage of doing business as nearly on 
a cash basis as possible. Instead of exercising the option for time in which to 
make payments for purchases, the majority had learned to appreciate the advan- 
tages of cash transactions. But almost in a day this has changed. Speaking to 
a representative of the Bankers’ Monthly, a prominent manufacturer said that 
in one day his receipts had fallen from $20,000 to $2,000. His experience is that 
of a good many others. His orders received have not fallen off; there is just as 
much demand for his goods. His customers have suddenly discovered that they 
could not see far enough into the future. They are not dissatisfied with the 
present basis but they do not know what the conditions will be a week or a month 
from now. The experience of this manufacturer is only one of many. Buyers 
argue: “We buy our goods of the manufacturer, and while we have the money 
to pay cash and gain the discount, yet it is better to abandon the slight saving 
thus to be made, and take the option of payment at the expiration of sixty days. 
In the meantime the manufacturer may carry the risk.” 

So far as the banks are concerned their operations have generally been 
quietly conducted, with a view to obtaining positions strong enough for any emer- 
gency. What is true of the New York banks is generally true of banks throughout 
the country. The disaster to the Maine, now shown by the report of our board 
of inquiry to have been caused by an explosion outside of the ship, occurred at a 
time when the loan account of the New York banks had reached an enormous 
figure, and the excess of reserves had fallen to a point $30,000,000 less than for 
the same period of 189%. The following table exhibits the changes made from 
February 19 to March 26: 


Increase 

Feb. 19, 1898. Mar. 26, 1898. or decrease. 
Loans $646,915,200 $600,168,400 —$46,746,800 
Specie 116,833,800 136,289,600 -+19,455,800 
Legal tenders 93,494,800 68,974,500 —24,520,300 
Net deposits 738,560,600 688,650,500 —49,910,100 
Circulation 13,778,100 13,861,400 + 83,300 


Total reserve 210,328,600 205,264,100 — 5,064,500 
Reserve required 184,640,150 171,412,625 —13,227,525 


Excess of reserve $25,688,450 $33,851,475 +$8,163,025 
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It will be observed that by March 29 the loan account had fallen more than 
$46,000,000. This heavy contraction in but little over a month tells the story 
of apprehension and alarm within that period. The stock market has been sub- 
ject to heavy liquidation, but one favorable condition has manifested itself promi- 
nently on several occasions. The market has been a resilient one. Whenever 
there has been an indication favorable to peace, stocks have rebounded, showing 
conclusively that prices were considerably below intrinsic values. The increase of 
surplus reserves from $20,800,000 on March 5 to almost $34,000,000 March 29, 
indicates the success with which New York banks have availed themselves of the 
large indebtedness owing this country by Europe. Without disturbing the home 
money market they have drawn on our foreign balances so that up to this time 
more than $40,000,000 in gold has either been brought in or is now on the way. 
These gold importations are reflected in the increase of specie holdings, which, as 
shown by the table above, amounts to over $19,000,000, and they serve an 
admirable purpose in partly supplying the loss occasioned by the withdrawal of 
deposits, which, as indicated, are barely under $50,000,000. Interior banks have 
met with little difficulty in obtaining a return of balances, except at Philadel- 
phia. Lately the condition of bank matters in that city has made it rather hard 
to get money out of Philadelphia. Banks there have been willing to give checks 
on other banks, and generally, so far as securing a return of deposits is concerned, 
considerable obstruction has been placed in the way of banks tributary to that 
center. 

Prices rather generally have been seeking a lower level. This is particularly 
true of Government bonds. Below is a comparative statement of the price of 
Government bonds on February 15 and March 28: 

Feb. 15. March 28. Shrinkage. 


ROGS GHNG: dc ckcccecicevzed $ 25,364,500 100 98 $ 507,290 
4 per cents of 1907 ........ 559,644,050 114% 110% 22,385,762 
4 per cents of 1925 ........ 162,315,400 1283% 118% 16,028,645 
5 per cents of 1904 ........ 100,000,000 11356 110% 3,125,000 

UE MSN oii ka cha Bales ia le nd sled Oears Lew enae wren Nel co Rtesanien ee $42,046,697 


Here is represented an enormous shrinkage in values. The most noticeable 
relates to the 4 per cents of 1925, but it is to be expected, of course, that higher 
premiums will record the greatest changes. The bond market has likewise from 
time to time exhibited a tendency toward immediate recovery upon the receipt 
of news favorable to peace conditions. March 29, the day following the last date 
above given, the news having indicated a peaceful solution of the Cuban problem, 
these same 4 per cents of 1925 recorded immediately a considerable rise, having 
advanced from 118} to 121 in the day. The 5 per cents of 1904 went to 
1114 and the 4 per cents of 1907 gained half a point, while the 2 per cents 
remained stationary at 98. 

The prosecution of war requires an enormous amount of money. In the 
March number of the Bankers’ Monthly a statement of the cost of the late civil 
war was given. The figures are almost beyond comprehension. During the first 
few months of hostilities time is not given in which to raise funds by means of 
taxation and it becomes necessary to place a reliance upon our credit. In this 
connection a table published March 12 in the London Statist is of interest. It 
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shows the yield of representative securities of the several governments in 1896 
and again at the prices current at this time, thus indicating the relative credit of 
the various great nations. The United States is second only to Great Britain, 
while below Spain there are only two countries—Brazil and Uruguay: 


Yield 1896. Present Yield. 

Country. £ s. d. £ a. d. 
PEE IE so oie siccataneeeunpeexe 2 1 10 1 19 9 
RE EEN sisi oa secaeaemeeoesesis 3 0 0 2 11 2 
PRED <sss cicios ded ndke canteens owas 2 15 4 2 17 5 
PURE 5.555 So 'sias a: bcar cuss Os wale Varese ere 2 19 8 2 18 10 
MUNIN 5 6s: cieiselorexpibselurersie\ ere oracaleretaeveklneints 3 0 7 3 0 0 
PINE Sess radiative oa laele as ae neecnaes 3 0 7 3 + 3 
PRUNE, ob v ceive us eles ober s we einenes 3 1 6 3 1 3 
PNIIE, eos) So aeahee- oceans es eveokus 3 1 3 3 1 10 
RNIN ose :0 ora site are nr6-0 sshesdcialb pematnee alos 3 1 3 3 2 9 
Re NON ce tosis or sects Rises Wie tolieslaoay Sener wien iSvaerorares 3 1 3 3 2 9 
NE oo kai sin. alo Nirsie- bd Ob ECR Sree eNOS 3 19 6 3 15 2 
EUONENGOL Sse vtdicctawcndewesowes eee ut 3 4 6 3 17 % 
MINNIS cpa sha Gyarvdevaits acre sary eaeah he Mie eae 3 eT 4 3 17 8 
ert -cra wiciale Caco siomancaaunereaee ore wicaiaen 4 12 3 3 18 9 
PRMNNINs Csi sciainsaraie ais -Wierare sti here tate Soa eee 3 18 6 3 18 10 
RENIN acs iXecureyecariieten uid assole mimeta al onoateres 3 19 2 3 19 3 
MME Foiaces erie saute Bowe neeeeOe walenies 4 18 2 4 7 5 
MRI ics Shag: saieaca hier wcorwi sues sre coataliMaeeia ahelotres 5 0 0 5 2 6 
MI, avsioxe'aarbrordncacie mbieerodien s aenie eer 3 14 1 5 2 7 
MO icore-orccewinidccereln nie this aaa ele scareaseaiee 5 5 3 5 3 8 
IE oiegsessiocrr cre nitcrstnieas oe awe ere mae 4 15 0 5 8 0 
NING ote. uns s5 re letttanclsec wrauia thw Sena easton 5 0 0 6 0 0 
IIIS hind sais tats acer yw gene ela eis ieee 6 7 0 6 3 9 
IIE oh geis intent arasinclargias race e obra cies 6 6 3 6 8 4 
PENI 85,25 cetace arn area os Sree WG Seeowrelalaraee 5 8 0 6 16 4 
is sista inca vate eva bw arene aiw es 6 11 2 t 2 10 
MPMNEE) ScnSiecdrsure b 8 ccain-diaek Chic tact enna ee aS 5 15 0 7 8 2 
RIUM w.05io-5 50a d-60dieedisnemaeaw vues 7 0 0 7 15 7 


But while occupying this strong position among the nations of the earth, 
we have unfortunately a currency system the imperative need of reforming which 
has long existed. In his address in honor of the birthday of Abraham Lincoln, 
before the Marquette Club of Chicago last February, Secretary Gage called atten- 
tion to the fact that we would be exposed to great danger, in a financial sense, 
at the beginning of a war. 

“The immunities of peace,” said the Secretary, “cannot be accepted as safe 
conditions against the contingencies of war. Jt is this which justifies navies and 
coast defenses. It is this which not only justifies but demands that in its finances 
the Government shall pursue that policy which shall be safe not only in the time 
of peace, but one so guarded and protected that no surprise can throw it into con- 
fusion—a policy which will always be able to reinforce the army and the navy 
with the supporting power of an impregnable credit.” 

With more particularity the members of the Monetary Commission in their 
report pointed out the dangers of war to our financial fabric under existing con- 
ditions. 

“Modern warfare,” they said, “is so expensive that it is almost as much a 
matter of money as of men. A nation suddenly confronted with the alternative 
of war or dishonor would be greatly handicapped by a large demand debt 
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which it must provide for at once. Great additional force is given to this 
consideration by the fact that it would be scarcely possible for this nation to 
engage in war in its present condition—counting as part of the situation the 
imperfect development of clear conceptions of money in the minds of the people 
—without a suspension of specie payments and a resort to further issues of Gov- 
ernment notes. There is no occasion to criticise those patriotic men who believed 
that the issue of greenbacks was necessary io save the Union. But the world has 
advanced in financial knowledge and skill since then. There is no doubt that if 
our Government were relieved of its existing demand obligations, and our cur- 
rency system put in working order upon a gold basis, it would be entirely 
possible for us to go through a war without suspension of specie payments 
or any derangement of our moneiary system. If war should come, the value to 
the country of the ability to thus avoid the indirect losses following from depre- 
ciated currency, inflated prices, and financial demoralization, would be so great 
that the burden of paying off now our demand obligations would be as nothing 
in comparison.” 

No issue of bonds can now be made without the authority of Congress, except 
for the purpose of strengthening the gold reserve as provided by the act of Jan- 
uary 14, 1875. In case of an emergency requiring Congress to extend the neces- 
sary authority, there is a possibility that the question of what kind of money 
bonds shall be paid in will be raised in the Senate. It will be readily seen that 
the raising of a question of this kind involves consequences more serious almost 
than the loss of ships and battles. It would precipitate in the midst of national 
stress a question which has already been permitted to work inconceivable injury 
to the welfare of the country. If in time of peace we yet came near to a silver 
basis, what may be expected in time of war? 

lor the first half of March the public revenues were fairly satisfactory. On 
one day the receipts from customs alone were in excess of $1,300,000; but during 
the latter half they have fallen off. While the export movement shows no present 
sign of a material decrease, there is undoubtedly a restriction of imports which 
means much to the National Treasury at this time. It was expected that, with the 
renewal of heavy imports of sugar, which ordinarily begin in the spring, the 
receipts from customs would increase to such an extent that the month just past 
would bring a surplus over expenditures in the neighborhood of five or six mil- 
lion dollars. The total receipts for March are but little over $29,000,000, or 
something less than an average of $1,000,000 a day, which figure has been cited as 
necessary to be maintained in order to keep the Treasury on an even basis. 

Expenditures from the $50,000,000 appropriated by Congress early in the 
month to enable the President to meet the emergency caused by the necessity 
of preparing for the national defense, have actually been made to the extent of 
between three and four million dollars. These are actual payments. Of course 
the sums allotted to the various departments are much larger, but they do not 
involve expenditures at this time. The payments from this appropriation, how- 
ever, were offset by the receipt of more than $3,500,000 on account of the sale of 
the Kansas Pacific. We must turn elsewhere, then, to account for the excess of 
expenditures. As stated above, the receipts are not satisfactory; but, in addition 
to this, the ordinary appropriations are being exhausted rapidly on account of 
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the necessity for strengthening the country’s defenses. It is not possible to 
indicate with any degree of accuracy how much these expenditures have added 
to the increased expenses, but they are considerable. Of course in due time this 
money would have been spent; but just now the annual appropriations are being 
drawn upon heavily, with the result that, even should the revenues show great 
improvement, the expenditures would in all likelihood keep pace with them. The 
net gold in the Treasury has been increasing at the rate of about $200,000 a day, 
and stands at the close of the month above $173,000,000, the highest figure since 
1890. The recent heavy gold imports have contributed to the Government’s gold 
holdings, but they do not compare with the steady inflow of new gold from the 
mines. This is the main source of the T'reasury’s strength in this respect, and 
is likely so to continue for some time. 

Measured by bank clearings, there is apparently a diminution in the volume 
of business. Weakness of the speculative market is mainly responsible for the 
decrease, however, although it is true that actual business in some lines has been 
affected. Ventures involving new enterprises are arrested and to the extent that 
these contribute to the expansion of trade there is a diminution in volume. Rates 
for time loans throughout the whole country are practically the same they were 
a year ago. Outside of New York call loan rates are higher, but in New York the 
market is easier. Just at this time banks prefer short loans and call rates are 
therefore easy. 

Spring trade in most sections has opened early this year and, barring the 
interruption to exchange caused by floods in the Ohio Valley and complaints from 
the East of dullness, there has been a fair degree of activity in the distributive 
markets. ‘The output of iron and steel continues beyond the production of 
previous years. The Iron Age estimates that production for the first quarter of 
this calendar year was 80 per cent in excess of the same period a year ago. Not- 
withstanding the activity which war would lend to the iron industry, it is believed 
that the increased demand on this account would not begin to take the place of 
the losses caused by the stopping of constructive enterprises. The textile indus- 
tries continue to be subject to depression due to causes not connected with the 
foreign situation. 

In Congress our international complications have dominated everything else, 
but notwithstanding this, legislation is so far advanced that, if Congress should 
desire, it could adjourn in another month. Appropriations for the military 
academy, the army, pensions, legislative establishment, diplomatic and consular 
service, and the Department of Agriculture are now laws. There are still pending, 
in the House, the navy and deficiency bills; in the Senate, the postal service, 
sundry civil, and forts and fortifications; and in conference, the Indian appropria- 
tion bill and that for the District of Columbia. There will be no appropriation for 
rivers and harbors this year. Another step in the direction of currency reform 
was made by the report of the subcommittee of the Committee on Banking and 
Currency. It is said to be the intention of Republican leaders in Congress to 
make preparation for temporary deficiencies in the Treasury before the close of 
the present session. Perhaps one of the appropriation bills remaining yet to be 
considered will carry the necessary legislation. Heavy expenditures authorized 
and incurred will have to be met in some manner. In addition to the $50,000,000 
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appropriated for the national defense, the naval bill will carry in the neighbor- 
hood of $40,000,000, as against $33,000,000 last year, and the appropriations for 
the army and coast defenses will be increased much above the normal. It is 
understood that the chairman of the Committee on Ways and Means will probably 
favor an increase in internal taxation as well as the transfer to the dutiable list 
of coffee, tea, and a few other articles that are now imported free of duty. The 
bankruptcy bill has been receiving daily the attention of the conference committee. 
What shall constitute bankruptcy under the law is the question which is receiving 
most consideration. There is some likelihood that the conference report may not 
be presented until the next session. 


NATIONAL BANK BALANCE COMPARISONS. 


The total number of national banks February 18, 1898, is placed as 3,594, 
as against 3,607 December 15, 1897, and 3,634 March 9, 1897. Changes in 
the principal items of resources and liabilities of national banks shown by the 
returns on February 18, 1898, as compared with the returns on December 15, 
1897, and March 9, 1897, are as follows: 


Since Dec.15, 1897. Since March 9, 1897. 
Items. Increase. Decrease. Increase. Decrease. 

Loans and discounts ....$ 55,469,955.62 $251,796,016.10 
United States Bonds ...... $21,933,350.00 $1,670,200.00 
Due from National Banks, 

State Banks and Bank- 

ers and Reserve Agents. 52,771,011.45 153,914,519.55 
MI so raict wseceadceceauen 19,214,372.68 37,429,062.97 
RMGRL TOMGCEE ooo ccccenccs 7,700,310.00 1,627,333.00 
United States Certificates 

for Legal Tenders ..... 3,410,000.00 18,445,000.00 
Capital BtOek. ...c.cccvcccice 765,045.00 13,533,875.00 
Surplus and Other Prof- 

MU ileal Watabimaare uele Maes 7,082,031.88 913,403.12 
GUND aks cccwccseeces 9,677,663.00 18,549,081.00 
Due to National and State 

Banks and Bankers .... 87,013,811.28 201,514,798.78 
Individual Deposits ...... 66,030,680.90 313,440,971.87 
United States, ete., De- 

MN alas a 02, arerdinc worsens 12,517,465.53  16,103,812.28 
Bills Payable and _  Re- 

IS SoS cichetel acca. cha 2,623,797.90 7,554,461.22 


Total Resources ......... 117,733,338.41 500,908,315.28 
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THE BIMETALLIC CAMPAIGN IN FRANCE. 


Just at the moment when England dealt its annihilating blow at the house 
of cards known as international bimetallism, a small pamphlet from the pen 
of Mr. Yves Guyot, the well-known statistician and ex-Minister of Labor of 
France, was giveneto the public. This pamphlet throws a dazzling light on the 
indefatigable efforts of the French bimetallists. Guyot first shows that as far 
back as 1857 France harbored gold monometallic intentions; that the Latin 
union formed in 1865, which banished all silver coins of a lower denomination 
than 5 frances into the domain of token or divisional pieces, manifested- gold 
monometallic tendencies; that the Paris monetary conference, called by France 
in 1868, adopted the principles of the gold standard, and that the suspension of 
the free coinage of 5-franc silver pieces August 5, 1876, as a transition towards 
the adoption of the “limping” double standard was hailed by the French people 
with delight. 

Apart from the sending of delegates to the three international monetary con- 
ferences of 1878, 1881 and 1892, in which France heartily participated solely on 
account of the large stock of silver which it held, but not one of which produced 
any result, there was never what might be called a bimetallic campaign in France 
until the Agrarians took the matter in hand. 

This is the characteristic fact in the whole affair of French international 
bimetallism. 

The French duty on wheat was fixed at 50 francs per 1,000 kilograms March 
25, 1857, but the price of wheat declined until 1891. A failure of the crop 
happening, the duty had to be lowered to 30 francs, and the reduced duty con- 
tinued in force from July 3, 1891, to June, 1892. The non-existence of pure 
bimetallism had not prevented the rise of the price of wheat. The wheat crop 
of subsequent years becoming more abundant, the duty on wheat was raised 
to 70 francs per 1,000 kilograms February 27, 1894. The Agrarians, however, 
had lost confidence in the purely mechanical raising of the duties on wheat; they 
ascribed its falling price to the suspension of the free coinage of silver, and flung 
the standard of international bimetallism to the breeze. 

In 1894 the “Association of French Agriculturists” rallied to their stand- 
ard; the powerful “Association of French Agriculture and Industry” with the 
premier, Mr. Meline, at its head, and the “Association for the Encouragement of 
Agriculture,” presided over by the leader of the present senate, Mr. Loubet, 
stirred up the most feverish agitation in favor of bimetallism. March 25, 1895, 
these three associations established the French National Bimetallic League, with 
Meline and Magnin, Governor of the Bank of France, as its chiefs. December 
10, 1895, they invited to Paris the bimetallic leaders of Germany and England. 
Then began the great assault on the gold valuation in the Parliaments of the 
three leading nations, which the common sense of their respective governments 
fortunately successfully repelled. 

Bimetallism seemed to recover once more when its elite in September, 1896, 
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sent from Budapest the notorious dispatch to the American silver candidate for 
President of the United States, Mr. Bryan, but McKinley’s victory and the 
decline of silver last summer into the bottomless pit, down to 23 1-2 pence per 
ounce, British standard, simultaneously with a rise in the price of wheat to 
30 francs per quintal, put an end to the prospects of bimetallism in France. 

The courteous but firm and decisive declination of England to accept the 
suggestions made by the United States and supported by the French Government 
has buried the last hope of the bimetallists. ; 

In conclusion, we here give from Mr. Guyot’s pamphlet, written at the 
request of the exceedingly active gold league of England, a table showing the 
fluctuations of the prices of gold and silver in the French market from 1821 to 
1895, which plainly proves that even in the period, 1821-1876, when there was 
unlimited coinage and exchangeability of the two metals, there never existed 
complete parity between them, but that, on the contrary, gold rose to 17 francs 
above par in 1833 and silver to 30.8 francs above par in 1857. The commercial 
price in the markets of the world took little heed of the mechanically fixed ratio 
of 1:15 1-2, and after 1873 took leave of that basis for all time. 


TABLE SHOWING THE AVERAGE AMOUNT ABOVE OR BELOW 
PAR OF GOLD AND SILVER IN PARIS FROM 1821 TO 1896. 
(From the French Mint Report of 1896.) 

Per 1,000 Francs. 


Year. Gold. Silver. 
BR acicteawe SHOVE PAL ...0 cess TAG. scacewes SHOVE PAT cccciciccs 2.3 

BEI. cscs ee Pe a 9 glanumnonre BNW caccecee ‘ a aanuee 6.25 
DOO is casnes _ ae arn mae See Yd eaten 2.32 
Bs «niente es = Nie ca ee ates eg ee ? ar Vaxgveteoetere 4.52 
ee e ur orc UNE tb Grawcuare = ij Tee 7.05 
Ra cintew oa ‘ A rare BRS oGisieca vin + a. gacarpene 1.75 
Re kesnwe = On eiecana ates WEEE h6-we-biacaie Mer re. 3.30 
OUD racwecdew DelOW PAP. .....6- Bee widinaiern wr ° = Seiecae 13.87 
Deca cecwes ss Pr cdenemen eee = S Agaieeat 20.11 
Reig wei orarers BOOTS DOE i kcccccns Be ave vevss f Seca 12.35 
Dee wteernes A 7 sg alarmed BG aivcccees = Tet” ° eatery 18.83 
BOs clncns = oP  epalbaree GE es ccnerenein - PE Shere stata 4.16 
BP iieisenee a OY \cqapidldices Boe  aateccoeeve below par ....... 16.18 
Pies weeens = OTS tahareastaneen ee = Be YS gchecaior 49.20 
ae ” a Nieeipinieee Ms ccaccsers = oe as aad ggherahel 112.32 
TOU icanccces “ eee ore AE icccente = pipe 86.68 
Deena oxo ee PY ina asore WE ewccawiced = oe gaan 120.79 
ees wcccecs Gr ceed otaee Ss. rer - ov aserelaerd 142.45 
Bee cicecees a Oa aaaa Dk. davacwes - Os  gcaaem 125.95 
a = TN tdiaenee aed 2 eee m Oo Seindewte 131.68 
RE 6ao-wcsoe ” or. aia arece alata We wrosciewine a OP piacaraare 132.82 
[See = SY crmnate orale eP iuw orice of . eoreauee 154.38 
er oa wT agave raemate Be aves Ooonas ” Pee cere 154.16 
er céecwee ‘ic Rec tan cre WOE twee o par 185.30 
eee - Sr Vasaatn ehalae WES seccwee's - . 239.89 
BOE i vcicseées = | matecprqnenevere 3. es ” r 250.70 
1) a ori. <a ceeare Eb eer a = Sone weet 
BOG ccc ccces = we, Selb nae: ee eee sree ” © £66 ees mencee 
Beer ascces = erin | peer ea fe s 202.93 
DE eaeeees i PO aren ah a eh ~ = ened see 

RODE iccidess “ Oe aaa WSS ectewas = D Wreeatoraietaeee 335.14 
ee ™ DA celal eg BOO viuceive ans 7 OY Deis teneteale 408.30 
Maron savaea a aatenaiord Bee .ccssaes " © ewan 

BOs inenesa i OOS Oe water ora We steno " we ilar 503.08 


—From Reuter’s Finanz-Chronik. 
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FUNDS FOR NATIONAL DEFENSES 

“Congress, with one voice,” says Hon. 
Ellis H. Roberts, Treasurer of the United 
States, ‘‘voted $50,000,000 for the emerg- 
ency, and the Treasury will pay it with- 
out borrowing, or adding a cent to the 
taxes. More than that, to pay this vast 
sum no recourse need be had to a dollar 
from the proceeds of Mr. Cleveland’s 
loans.” 

The Republican Club of the City of New 
York, of which Mr. Chauncey M. Depew is 
president, held its annual dinner Saturday 
evening, March 26. Mr. Roberts was the 
guest of honor, and delivered the princi- 
pal address of the evening. The occasion 
being in its nature a political one, Mr. 
Roberts properly disclaimed any purpose 
of appearing in an official capacity. This 
fact, however, does not detract from the 
interest which attaches to Mr. Roberts’ 
views as to the source of the $50,000,000 
appropriated by Congress for national de- 
fense; nor from the authority which, by 
reason of his mastery of the Government’s 
finances, any word from him on the finan- 
cial situation may carry. After a grace- 
ful acknowledgment of the compliment 
conferred by the invitation to be the guest 
of honor, he said: 

“Let me disclaim any official message in 
the words to be uttered. Let me speak 
to you as a private citizen, as a repub- 
lican who believes in his party and is 
proud of it, as a patriot intense in his 
love of country and anxious to promote 


both its interests and its glory, and as a 
member of this club, whose wise and 
efficient services for party and country 
are known and commended from ocean to 
ocean. 

“The contrast in the financial situation, 
under the last administration and that of 
President McKinley, is most striking and 
most encouraging. From the very in- 
auguration of Mr. Cleveland deficits con- 
fronted the Treasury. The sale of bonds 
followed each other thick and fast. In 
February, 1894, bonds were sold amount- 
ing to $50,000,000; in November, 1894, 
another sale of $50,000,000 was made; then 
came the sale to the syndicate of $62,000,- 
000; and finally in February of 1896 the 
issue in open market of $100,000,000. 

“After all this increase of indebtedness, 
with falling revenues and chronic deficits, 
March 4, 1897, found the Treasury with a 
nominal balance of $211,506,968 and a gold 
reserve of $150,975,827. 

“The deficit in revenues continued, al- 
though hope returned, as the ordinary re- 
ceipts were, for the fiscal year ending June 
30, 1897, $20,745,504 greater than for 1896. 

“By March 1, 1898, the figures show a 
steady increase in ordinary receipts since 
July 1, and are $216,008,737, or $9,666.844 
greater than for the like period last year. 
But the advance has been a promise rather 
than a fulfillment of a credit balance on 
current business. 

“It was not strange then that when the 
demand came for preparations for the na- 
tional defense, the first question which 
arose in the minds of thoughtful men was: 
Whence can come the money? Congress 
with one voice voted $50,000,000 for the 
emergency, and the Treasury will pay it 
without borrowing or adding a cent to the 
taxes. More than that, to pay this vast 
sum no recourse need be had to a dollar 
from the proceeds of Mr. Cleveland’s 
loans. The full sum is in the Treasury, 
put there by the shrewd management of 
this administration in the matter of the 
Pacific railroads. The last administration 
had favored settlement with the Union 
Pacific company at about $38,000,000. 
President McKinley closed the bargain at 
full principal and interest, aggregating 
$58,448,223, including cash in the sinking 
fund, and he added $6,303,000 for the Kan- 
sas Pacific. Union Pacific bonds have been 
redeemed for $15,515,512. Look at this 
balance sheet: 

Received from Union Pacific 

BEMIS, Sorc neo 5.5.5e on erscese ees $58 448,223.75 

From Kansas Pacific........ 6,303,000.00 


$64,751,223.75 
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Union Pacific bonds paid.... 15,515,512.00 
$49,235,708.75 

“Without this nest egg, no one would 
dare to vote $50,000,000 out of the Treas- 
ury unless backed by a loan, for taxes 
could not bring money at once. Previous 
loans did not provide resources adequate 
to such an unexpected demand. 

“This money so saved is available for 
the national defense, because the revenues 
under the Dingley tariff and the renewal 
of general prosperity have come near to 
meeting and are sure soon to cover the 
ordinary expenditures. For March thus 
far the customs are $12,498,886.26, and the 
total revenues are $25,820,274.85, including 
$2,325,000 from the Kansas Pacific. 

“Weigh well this great fact: Not from 
loans past or future, and not from new 
taxes, but from wise husbanding of an in- 
vestment placed in suspense if not among 
bad debts, the republic arms itself on 
land and sea. Thus it buys ships out of 
the very hands of Spain from Brazil, and 
takes guns, projectiles, whatever it needs, 
in all the markets of the world. It buys 
at the lowest prices because it pays cash, 
and cash by cable at the instant. 

“All these payments abroad are, in fact, 
in gold. No strain comes from payment 
in that metal, because gold has been the 
standard of the nation. Will any one 
challenge this statement? Senator Jones, 
chairman of the Democratic National 
Committee, charges that ‘the country has 
for twenty-four years been thoroughly 
committed to this standard,’ as he says, 
‘partly by law and partly by the usurpa- 
tions of the executive branch of the Gov- 
ernment.’ In truth, except as interrupted 
by the civil war, the gold standard has 
been maintained for sixty-four years—two 
generations. Shall we abandon the 
stronghold we occupy? Shall we betray 
the guarantees of our credit and our pros- 
perity? If we can not advance in our 
financial system, surely we can fortify 
where we stand. 

“Our financial edifice is not built after 
an ideal model. I could wish a more artis- 
tic structure, more systematic, with come- 
lier columns, and better proportiuns, and 
sounder walls, and broader outlook. It 
has grown by additions as needs were as- 
serted. Business, production, enterprise 
have largely adjusted themselves to it. 

“So the old homestead has been expand- 
ed from the cabin of a single room, to a 
mansion of large capacity, rambling, per- 
haps, and irregular, with a wing here, an 
annex there, another story in front, and 
the growing family has found shelter and 
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comfort beneath the old rooftree. Often 
vast cathedrals, impregnable fortresses, 
extensive manufactories, have been thus 
evolved. You have seen, on the heights 
opposite Coblentz, the majestic fortifica- 
tion on the Rhine. Roman commanders 
builded there. Wars have raged about it. 
Its walls are not modern. Strategists and 
engineers may criticise it. Yet Ehren- 
breitstein stands the symbol of strength, 
the unquestionable assurance of German 
dominion over the magnificent river. 
Financial architects can find fault with 
our monetary system. Time will come 
when it can be remodeled for the better. 
For the present, it is the sure defense, and 
just now as administered, the only de- 
fense of the gold standard. 

“With the United States Senate as con- 
stituted there is no hope for financial leg- 
islation. Even in the House of Represen- 
tatives the Committee on Banking and 
Currency has just received from its sub- 
committee the project of a law, which the 
full committee is yet to consider. Will it 
fuse all conflicting theories into this or 
some other concrete measure? Those who 
complain of delay should first be able to 
gather a majority on the perfect bill. In 
details, thinkers throughout the country 
do not agree. Can this club frame a 
financial bill which all its members will 
approve? Public opinion needs to be crys- 
tallized and formulated, both in Congress 
and in the greater parliament of the peo- 
ple. 

“Fortunate it is, then, that the old 
homestead remains until we can build 
better, and that it shelters the gold stand- 
ard. We shall not tear down its walls for 
a new mansion, however elegant and 
stately, until we can build that on the 
cornerstone of the metal chosen by the 
experience of all nations of the greatest 
commerce and the highest civilization. 

“Farther security we have for sound 
money if positive hostile action can be 
prevented. Under present laws, the only 
possible addition to our currency, except 
for slight accretions of bank notes, must 
be in gold. The volume of United States 
notes is fixed by law at the present limit. 
Treasury notes are liable to reduction by 
redemption in silver when presented for 
that purpose. Silver certificates can not 
exceed the metal now held against them. 
Gold only can be added to our circulating 
medium, and the additions are constant 
and promise to increase from many 
sources. 

“The Klondike may prove a beneficent 
factor in our financial problem. Australia 
and South Africa are helping us as they 
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pour their yellow current into the chan- 
nels of the commerce of the globe. Asa 
creditor nation we can draw gold whence 
we list, as we are doing at this hour in 
immense sums. 

“Without bond sales and from normal 
causes, since March 1, 1897, to the first of 
the current month the gold in this coun- 
try has, according to official figures, in- 
creased $46,989,256. In two years from 
March 1, 1896, the addition to the gold 
coin in circulation in the United States 
has reached the gigantic sum of $108,- 
591,292, a growth of 24 per cent. 

“To the cry for more money we answer: 
Here it is, in gold. This is inflation which 
brings no reaction. This is a basis for 
credit impregnable and enduring. 

“More than that, and better. The yel- 
low current flows steadily and with in- 
creasing volume into the coffers of the 
people and the Government. The im- 
portations of gold from Europe and Aus- 
tralia within about a month exceed $33,- 
000,000. The world owes us for food and 
merchandise and must pay in the world’s 
money. 

“Tt is no wonder, then, that the Treas- 
ury is embarrassed by the ratio of gold to 
other moneys in its possession. Its gold 
reserve mounts up day by day. It is now 
$172,004,265, and is larger than it has been 
before since August, 1890. The percent- 
age of gold paid for customs, which for 
years has been nominal, a mere fraction 
of one per cent, was in January, 8.9 per 
cent, in February, 8.2 per cent, and thus 
far in March (about 20 days), 12.5 per cent 
for all Treasury offices, and Thursday, 
in New York alone, the gold received for 
customs was 73.8 per cent of all. 

“As it plumes itself for the national de- 
fense, and confronts the’ threatening 
problems of our foreign relations, on this 
solid treasure the American Republic 
rests calm and confident. That is the 
temper, that is the attitude of President 
and Congress and people. The hour and 
the crisis have no room for the howling 
demagogues who shout for war and 
slaughter, regardless of cause or conse- 
quence. Even less are to be tolerated the 
cringing creatures without a country who 
measure American rights and duties by 
alien views and interests and prejudices. 

“We may well rejoice that both these 
classes count for little in the mass of our 
population. All are waiting steady and 
ready for whatever the future has in store. 
Even the brave, wise pilot at the helm 
can not see far ahead. He knows what is 
his own humane, patriotic purpose; he 


can not penetrate the sinuous mysteries 
of the cabinet in Madrid. This Republic 
is prepared, as it has not been since the 
armies of the Union in 1865 became 
merged again in the body of citizens, to 
take care of itself and to do its duty to 
civilization and to humanity. The procla- 
mation of that duty may soon come. Be 
ready for it, my brothers! Be ready for 
it as patriots, pure and simple. We all 
can bear training in that highest of civic 
virtues. Akin to that most natural of 
affections, filial love, it is an inspiration 
and an ornament to the highest character. 

“T love my mother, for a generation 
with the blessed, not because she sings 
like Jenny Lind or Patti, not because she 
paints like Rosa Bonheur or writes like 
George Eliot, not because she is versed 
in history and science, not because she is 
beautiful as Helen or queenly is Juno—I 
love her for her own self. His logic is at 
fault who assumes that my affection as- 
sumes her superiority in all the qualities 
of womanhood. My duty does not make 
comparisons, does not decry others; does 
not go farther than the one unique, all 
sufficient and for me vital quality—she is 
my mother. Even so it is natural to love 
one’s land, the cradle of his birth, or the 
home of his adoption. The affection is 
pure, unselfish, born of gratitude, a recog- 
nition of indebtedness, an acknowledg- 
ment of obligation. How it inspires to 
broad views, to noble ideals, to the merg- 
ing of one’s personality in the vast organ- 
ism of the nation! 

“The pressing need of this moment is to 
distinguish between patriotism and cer- 
tain qualities that assume its guise. 
Boasting, malevolence, violence, are no 
part of it. The loud-mouthed jingo is not 
necessarily a patriot. But even more em- 
phatically, timidity, time-serving coward- 
ice, are not patriotism; they are distinct 
disloyalty. No patriot ever writes with 
an alien pen, borrows the opinions of 
foreign cynics, tests our duties by Span- 
ish or Cuban or British demands. 

“We are Americans, guided by Ameri- 
can principles, cherishing American pur- 
poses. Avoiding entangling alliances, as 
the champion of humanity, the leader of 
civilization, this Republic will not be, can 
not be, false to its privileges and to its 
obligations. It breathes the spirit of 
Washington, of Jackson, and of Grant. 
Seeking always peace and its blessings, it 
will, if need shall come, as with the hand 
of the gentle and holy Lincoln, wield the 
sword of justice not in vain.” 
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ELLIS H. ROBERTS. 
Ellis H. Roberts, Treasurer of 
United States, was born in Utica, N. Y., 
on the 30th of September, 1827. His par- 
ents emigrated to the United States from 
Wales in 1827. He was early forced to 
earn his living, his father having died 
when he was a child. Endowed with in- 
domitable courage, energy, and a craving 
for the knowledge which makes for suc- 
cess in life, he resolved on having a col- 
legiate education. His preparation for 
this was obtained in that admirable 
school, a newspaper office. He learned the 
art of printing, and with his earnings 
paid tuition for two terms at Whitestown 
Seminary, and then entered Yale College 
as a sophomore. He worked hard at his 
trade during vacations, spent his spare 
time with his books, and was graduated 
second in his class at Yale. Upon leaving 
college he became principal of the Utica 
Free Academy, and a teacher of Latin in 
the Utica Female Seminary. In 1851 he 
became part proprietor and editor of the 
Utica Morning Herald, and three years 
later its sole owner. For the thirty-five 
years during which it was under his per- 
sonal control it was a strong factor in 
molding public opinion and in Republican 
politics of New York State. After the 
close of the Civil War, during which pe- 
riod his paper was of great service to the 
Union, he entered vigorously into the poli- 
tics of the Empire State, and almost con- 
tinually since has been prominent in pub- 
lic life. He was a member of the New 
York Assembly in 1866, and was assigned 
to the Committee on Ways and Means of 
that body. In 1870 he was elected a Rep- 
resentative in the Congress of the United 
States, and was re-elected in 1874. His 
record in Congress is an enviable one. 
Speaker Blaine accorded him an unusual 
honor for a new member when he desig- 
nated him as a member of the Committee 
on Ways and Means. In that committee 
and on the floor of the House he was 
conspicuous in the support of measures 
looking to the resumption of specie pay- 
ments, the refunding of the national debt, 
and the reduction of war taxes. 
Notwithstanding a busy life in other 
fields, Mr. Roberts has found time to do 
much literary work. He is the author of 
“To Greece and Beyond,” being a notable 
series of letters written during his trav- 
els in the east of Europe; “Government 
Revenues, Especially the American Sys- 
tem,” being a series of lectures delivered 
at Cornell University and Hamilton Col- 
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lege; and “The Planting and the Growth 


of the Empire State,” of the American 
Commonwealth Series. 

Mr. Roberts was appointed, April 1, 
1889, by President Harrison, Assistant 


Treasurer of the United States at New 
York, and served as such until the sum- 
mer of 1893. His experience in that posi- 
tion is especially valuable to him in the 
one he now holds. As at present consti- 
tuted the Treasury has an intimate rela- 
tion with the business of the country. Mr. 
Roberts knows the money markets thor- 
oughly, and the relation of the Treasury 
to them. When he retired from the office 
of Assistant Treasurer, he became presi- 
dent of the Franklin National Bank of 
New York, holding that position until he 
was appointed Treasurer of the United 
State on July 1, 1897. Probably no man 
who has held the responsible position of 
Treasurer of the United States has brought 
to it a more varied experience, in line with 
its work, or a wider conception of its 
great duties, than has Mr. Roberts. Pos- 
sessed of a knowledge of finance acquired 
by long years of study and experience as 
a business man, a legislator, a banker, 
and as Assistant Treasurer at the financial 
center of the country, he is peculiarly 
fitted for the position he occupies. He is 
a gentleman of courteous demeanor, pol- 
ished, and, notwithstanding the demands 
upon his time, his door is always open 
and he has a pleasant word for all visitors, 


C 


Of course you expect to go there this 
winter. Let me whisper something in your 
ear. Be sure that the return portion of your 
ticket reads via the Northern Pacific-Shasta 
Route. 

Then you will see the grandest mountain 
scenery in the United States, including Mt. 
Hood and Mt. Rainier (each more than 
14,000 feet high), Mt. St. Helens, Mt. Adams, 
and others. You will also be privileged to 
make side trips into the Kootenai country, 
where such wonderful new gold discoveries 
have been made, and to Yellowstone Park, 
the wonderland, not only of the United States, 
but of the World. Park season begins June 
1st each year. Close railroad connections 
made in Union Station, Portland, for Puget 
Sound cities and the East,via Northern Pacific. 


Cuas, 8. Fee, General Passenger Agent, 
St.Paul, Minn. 
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BANKERS’ ASSOCIA TIONS. 


ARKANSAS. 


A meeting of the executive council of 
the Arkansas Bankers’ Association was 
held at the Capital Hotel, Little Rock, 
with the following members present: 
Charles N. Rix, Hot Springs; I. J. Stacey, 
Augusta; J. W. White, Russellville; D. P. 
Terry, Nashville; F. H. Head, Pine Bluff; 
S. S. Faulkner, Helena; G. N. Peay and 
M. H. Johnson, Little Rock. The purpose 
of the meeting was to arrange the details 
of the bankers’ annual convention, which 
will be held April 21st in Little Rock. The 
principal question to come before the con- 
vention will be that of the reciprocal draft 
system. 


IOWA, 


The bankers of Group No. 5 of the Iowa 
Bankers’ Association met in Mason City. 
The group, which is a division of the 
State Bankers’ Association, comprises the 
counties of Butler, Cerro Gordo, Floyd, 
Franklin, Grundy, Hamilton, MHardin, 
Hancock, Mitchell, Winnebago, Worth and 
Wright. C. H. McNider is the president 
of this group. Each bank in this group 
district sent a representative to this meet- 
ing. The following program was heard: 

Taxation of Banks Under the New Code 
—Hon. R. G. Reiniger, president Charles 
City National Bank, Charles City, Iowa. 

Our Duties to Our Customers—Ellis D. 
Robb, cashier Hardin County Bank, El- 
dora, Iowa. 

Private Checks vs. Bank Drafts—J. A. 
Felthous, president Commercial Savings 
Bank, Mason City, Iowa. 

Interest on Deposits—T. J. B. Robinson, 
Cashier Citizens’ Bank, Hampton, Iowa. 

Are Banks Doing Too Many Things for 
Nothing? If so, What is the Remedy?— 
W. H. Woods, cashier First National 
Bank, Iowa Falls, Iowa. 

The following bankers were present: L. 
B. Carhart, Sheffield; T. L. Chappell and 
F. R. Putnam, Rockwell; W. A. Young 
and S. Y. Eggert, Ackley; W. H. Woods, 
Iowa Falls; G. H. Richardson, Belmond; 
F. A. Arnold, Klemme; W. R. Vaughn, 
Thompson; J. H. Bales and E. D. Robb, 
Eldora; O. H. Stilson, Corwin; H. H. 
Turner, Steamboat Rock; J. B. Robinson, 
G. T. Bade and J. F. Latimer, Hampton; 
L. Lanan, Britt; George Lym, F. C. John- 
son, Rockford; F. M. Rogers, Clear Lake; 
W. R. Jameson, Dowes; Robert Reiniger, 
Charles City; C. H. McNider, J. A. Felt- 


hous, H. I. Smith and F. Broghomer, 
Mason City. 

Group No. 9 of the Iowa Bankers’ As- 
sociation met in Burlington. Chairman 
James T. Whiting of Mt. Pleasant called 
the convention to order at 11 o’clock this 
morning, with the following members 
present: 

William P. Foster, cashier First Nation- 
al Bank, Burlington; Charles Starker, 
president Iowa State Savings Bank, Bur- 
lix:gton; T. W. Barhydt, president Mer- 
caants’ National Bank, Burlington; John 
J. Fleming, cashier National State Bank, 
Burlington; Lyman Edwards, cashier 
Merchants’ National Bank, Burlington; 
George M. Hanchett, cashier Lee County 
Savings Bank, Ft. Madison; A. J. Mathias, 
eashier Keokuk Savings Bank; W. V. 
Lloyd, cashier State Bank of Mediapolis; 
W. E. Keeler, assistant cashier First Na- 
tional Bank, Mt. Pleasant; J. T. Whit- 
ing, cashier National State Bank, Mt. 
Pleasant; C. V. Arnold, cashier Henry 
County Savings Bank, Mt. Pleasant; W. 
R. Buchanan, cashier Bank of Mt. Union; 
W. H. Bliss, cashier Bank of Salem; W. 
H. Colton, cashier Wapello State Savings 
Bank; F. H. Smith, teller Washington 
National Bank; C. M. Keck, assistant 
cashier First National Bank of Washing- 
ton. ; 

The usual order of business was dis- 
pensed with to listen to an interesting pa- 
per by National Bank Examiner L. C. 
Blanding, of Rock Island, on the subject, 
“Out of Town Checks.” Mr. Blanding said 
that out of town checks and the practice 
of collecting them without charge was an 
evil which had only commenced, unless 
determined steps were taken to check it. 
Interest, discount and exchange are the 
sources upon which the banks depend for 
a successful business, and there was no 
reason for doing this without charge, thus 
reducing legitimate profits. This evil is 
on the increase, and the banks were to 
blame. The remedy for the evil, he 
thought, was in making a moderate 
charge, payable by the drawee. He thought 
it could not be wholly stopped, but the 
practice can be diminished. Co-operation 
was necessary among all the banks, and 
it must be started by the country banks. 
Moderate charges would be beneficial to 
all, and make these checks less freely 
used, and if still used they would be paid 
for as they ought to be. 

Messrs. John Fleming, A. J. Mathias of 
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Keokuk and G. M. Hanchett of Ft. Madi- 
son and others discussed the _ subject, 
showing that the plan suggested by Mr. 
Blanding was already in vogue to some 
extent in the banks of their own cities. 

At the afternoon meeting reports of the 
different committees were heard, and the 
following officers were re-elected: Chair- 
man, J. T. Whiting, Mt. Pleasant; secve- 
tary and treasurer, W. H. Coulton, Wapel- 
lo; executive committee, J. J. Fleming and 
W. E. Blake, Burlington, and A. J. Mathi- 
as, Keukuk; George M. Hanchett, Ft. 
Madison; R. R. Bowland, Washington. 

A letter from Chairman Hanna of the 
Monetary Commission and the Indianapo- 
lis National Conference was read asking 
that letters be written to their Congress- 
men in favor of the bill reported by that 
assembly to Congress. A resolution was 
passed that members of Group No. 9 
should write to their Representatives in 
Washington. 

The next annual meeting of the Iowa 
Bankers’ Association will be held in Bur- 
lington, an invitation having been ex- 
tended by the local bankers. Five hun- 
dred members will be in attendance at 
the convention. 


MISSOURI. 

Group No. 1 of the Missouri State Bank- 
ers’ Association met at the Park Hotel, 
Hannibal. The group embraces ten coun- 
ties, the First Congressional District and 
Sullivan county. A. R. Levering of Han- 
nibal presided and G. E. Leslie acted as 
secretary. The program included a paper 
by W. F. Chamberlain of this city, “A 
Glance at the Situation”; an address by 
S. B. Cowell of Downing on “A Glimpse 
at the Adverse Side of Banking,” and an 
address by C. O. Austin, cashier of the 
Merchants’ Bank of St. Louis, on “Real 
Estate; Loans for Country Banks.” Ex- 
press money orders, postal savings bank 
and the proposed bankruptcy law were ex- 
haustively discussed. 

A meeting of the executive committee 
of Group No. 3 of the Missouri Bankers’ 
Association was held in the directors’ 
rooms of the National Bank of St. Joseph. 
The meeting was fully attended and busi- 
ness was dispatched with all speed. The 
members of the executive committee are 
George Ward, King City; N. M. Hamsher, 
Mound City; B. F. Clark, Stewartsville; 
W. S. Wells, Platte City; E. M. Austin, 
Forest City, and C. F. Enright, St. Joseph. 
The meeting was full of interest and 
among the matters arranged for was the 
program for the next regular full meet- 
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ing of Group No. 3, which will be held in 
St. Joseph March 24. The program ar- 
ranged is a very comprehensive one and 
will be highly appreciated. It will be pub- 
lished prior to the session. 

The third semi-annual meeting of 
Group No. 10 of the Missouri Bankers’ 
Association was held at Lamar. M. L. 
Davis, of Aurora, is president of the as- 
sociation. The visiting bankers were wel- 
comed to the city by Mayor Earp. They 
were banqueted at Red Gables, the resi- 
dence of President George L. Crenshaw, of 
the Brown Banking Company. Group No. 
10 is composed of the bankers in the coun- 
ties of Barton, Jasper, Dade, Lawrence, 
Newton, McDonald and Barry. The last 
meeting was held in Joplin in September. 
The next meeting will be held in Carthage. 

Group No. 11 of the Missouri Bankers’ 
Association held its semi-annual meeting 
in Lebanon. The session was held in the 
parlor of the Laclede Hotel. Group No. 11 
is composed of eighteen counties, repre- 
senting fifty-six banks in Southwest Mis- 
souri. The attendance was small, but a 
pleasant business and social meeting was 
held. W. B. Sanford of Springfield, chair- 
man, presided and W. I. Diffendorffer of 
this city is secretary. A pleasant recep- 
tion was given the visiting bankers at the 
Laclede Hotel. The State Bankers’ Asso- 
ciation meets at Cape Girardeau in June, 
at which time the time and place for the 
semi-annual meeting of the different 
groups will be selected and officers elected. 

Group No. 12 of the Missouri State Bank- 
ers’ Association met at Dexter. L. J. Al- 
bert, cashier of the Sturdivant Bank of 
Cape Girardeau, chairman of the associa- 
tion, called the meeting to order. The of- 
ficers of the Bank of Dexter tendered a 
banquet to the visiting bankers at the 
Jeffers House. Group. No. 12 of the Mis- 
souri Bankers’ Association comprises the 
whole of Southeast Missouri, and of the 
thirty-nine banks in the group thirty-one 
are members. 


DEPOSIT IS AN OFFSET.—The_ Su- 
preme Court has decided that a deposit 
in an insolvent bank is an offset to in- 
debtedness to the bank. 


Tabules cure headache. 
Tabules cure flatulence. 
Tabules cure dyspepsia. 
Tabules cure biliousness. 
Tabules cure indigestion. 
Tabules cure constipation. 
Tabules: for sour stomach. 
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Ripans 
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Ripans 
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BANKING LEGISLATION AND DECISIONS 


COMPILED BY 


Messrs. GRATTY, JARVIS & CLEVELAND of the Chicago Bar. 


FOR THE BENEFIT OF OUR DIRECTORY PATRONS. 


BANK—CASHIER’S AUTHORITY. 

A bank cashier has authority to agree 
to hold funds pending litigation between 
parties thereto. Pollock vs. Carolina I. B. 
& L. Ass’n, 29 S. E. (S. C.) 77. 


BANK—DEBTOR AND CREDITOR RE- 
LATION. 


Only the ordinary relation of debtor and 
creditor, and not that of trustee and cestui 
que trust, exists between a bank which 
has collected a draft and the person who 
left the draft for collection, though there 
was no agreement for deposit of the pro- 
ceeds; so that, the bank becoming insol- 
vent, such person is not entitled to pref- 
erence. Hallam vs. Tillinghast, 52 Pac. 
(Wash.) 829. 


BANK—JOINT DEPOSIT—WRONGFUL 
PAYMENT. 

On the wrongful payment by a bank of 
a joint deposit to one of the two joint 
depositors, the other may recover of the 
bank the amount of his actual interest 
therein at the time of such payment, 
though it be greater than at the time of 
deposit. Neiman vs. Beacon Trust Co., 
49 N. E. (Mass.) 748. 

BANK—TRUST FUNDS—INSANITY. 

A bank cannot, in law, appropriate to 
the satisfaction of a debt due it trust 
funds deposited with it by the debtor as 
trustee. 

A bank is not protected in paying a 
check of a person adjudged insane, and, in 
fact, insane when the check was drawn, 
though the insanity was unknown to the 
bank, and the adjudication was made in 
another State. In such case the bank 
would be liable for interest on the money 
appropriated, after demand and refusal. 
American Trust & Banking Co. vs. Boone, 
29 S. E. (Ga.) 182. 


BILL OF EXCHANGE—COLLECTION— 
LIABILITY FOR ACTS OF AGENT. 


A bank receiving for collection a draft 
drawn by a third party is bound to pre- 
sent the same for payment, and is liable 
for the acts of its agent which occasion 
loss. 


VoL. XV—No. 4—4 


A bank with whom a draft on a foreign 
bank has been deposited for collection is 
responsible for its return or the value 
thereof, where its agent accepts a draft on 
another bank in payment, which is dis- 
honored on presentation, and credit for 
the amount of the draft had been given 
the depositor. Kirkham vs. Bank, 49 N. 
Y¥. Sup. (N. Y.) 77. 


BILL OF EXCHANGE—PRINCIPAL 
AND AGENT. 


Where a bill of exchange is drawn by 
an agent in his own name on the princi- 
pal, the indebtedness of the principal to 
the payee constitutes a sufficient consider- 
ation to bind the agent. 

Parol evidence is not competent to show 
that the payee of a bill drawn by an 
agent in his own name upon his principal 
agreed to look to the principal alone for 
payment. Bank vs. Millet, 44 S. W. (Ky.) 
366. 


BILL OF EXCHANGE—USURY. 

In an action by a national bank on a 
bill of exchange, the defendant cannot 
recover, by way of counter claim, double 
the amount of usurious interest paid, as 
the recovery, being in the nature of a 
penalty, can be had only as provided by 
the statute, which is by an action in the 
nature of an action of debt. 

As the statute provides for the forfeit- 
ure of all interest where usury is taken, 
interest should be allowed only from the 
date of the judgment, and not from the 
maturity of the bill. Slack vs. Bank, 44 8S. 
W. (Ky.) 354. 


CHECKS—REFUSING TO PAY— 
FUNDS. 

A bank is not justified in refusing to 
pay a check, where it has funds sufficient, 
merely because the drawer has given or- 
ders to not pay it. Gage Hotel Co. vs. 
Union National Bank, 49 N. E. (Ill.) 420. 


COLLATERALS—EXCHANGE OF SE- 
CURITIES. 

The mere exchange of one collateral se- 

curity for another is not in itself so in- 

consistent with the legal rights of a surety 
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who is entitled to the benefit of such 
security as to raise a conclusive presump- 
tion of injury therefrom without proof of 
actual injury. Bank vs. Smith, 49 N. E. 
(N. Y.) 680. 


CORPORATIONS —POWERS—PLEDGE. 


A corporation organized under the laws 
for the incorporation of mining and man- 
ufacturing companies, for the manufac- 
ture and sale of nails and other iron and 
steel products, is not authorized to oper- 
ate a public warehouse, nor to engage 
in the business of private warehouse men. 

Creditors knowing that a corporation is 
engaged in such manufacturing business 
are bound to know that it has no power 
to carry on either a public warehouse or 
issue warehouse receipts, and the deliv- 
ery of warehouse receipts by such a cor- 
poration upon its own property to secure 
its creditors is not a constructive deliv- 
ery of such property so as to constitute a 
pledge. Franklin National Bank vs. 
Whitehead, 49 N. E. (Ind.) 592. 


INSOLVENCY—ALLOWANCE OF 
CLAIMS—DIVIDENDS. 


The relations of an indorser upon com- 
‘mercial paper and the holder thereof are 
analogous to those of principal and 
surety. 

The holder of a bill or note indorsed by 
one who becomes insolvent is not com- 
pelled to enforce its collection as against 
parties primarily liable before he can 
make a claim upon the insolvent estate. 
Nor is he required to surrender up the 
obligation as a condition to participating 
in the dividends. Bank vs. MacFarlane, 
74 N. W. (Minn.) 287. 


NATIONAL BANK—INSOLVENCY. 

Payments made by a national bank be- 
fore the commission of any act of bank- 
ruptcy not in contemplation of insolvency, 
but in the ordinary course of business, 
are valid, though the bank is, in fact, in- 
solvent at the time. 

Remittances by mail by a national bank 
to a bank to which it is indebted area 
payment as of the time the letter is 
placed in the mails, so that if made and 
received in good faith in the ordinary 
course of business it is unaffected by the 
subsequent failure of the remitting bank. 
Hayden vs. Chemical National Bank (C. 
Cc. A.) 84 Fed. Rep. 874. 
PARTNERSHIP—INDORSEMENT OF 

NOTE—FRAUD. 

Where the indorsement of a note by a 
partnership for the accommodation of 
third parties is not within the scope of 
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partnership business, such indorsement 
by one partner in the name of the firm 
is a fraud on the other partners, unless 
they consent. In such case, even though 
a bank indorsing the note for the indors- 
er may not have known the facts, yet such 
circumstances are sufficient to put the 
bank on inquiry. Bank vs. Weston, 49 N. 
Y. Sup. (N. Y.) 542. 


PLEDGE — CONSIDERA rION—FRAUD. 


A pledge of stock by a stranger to se- 
cure a debt past due, without any prom- 
ise on the part of the pledgee to forbear, 
is without any consideration. 

Where a note to a bank recited that 
stock deposited as collateral security was 
pledged to secure the note “and all other 
indebtedness owing by us” to said bank, 
and a renewal of the note was changed 
so as to read, “owing by us or either of 
us,” this change being made without the 
knowledge of the obligors, who failed 
to notice it when they signed, was a fraud 
upon the surety to whom the stock be- 
longed, and the stock cannot, therefore, be 
held by the bank to secure a debt of the 
principal of which the surety had no 
knowledge. Haldeman vs. Bank, 44 S. W. 
(Ky.) 383. 

PLEDGES—EXCHANGE OF SECURI- 
TIES. 


The bank holding a judgment as col- 
lateral security in part for accommoda- 
tion notes, the makers of which are 
known to the bank to be really liable as 
sureties, held not to become liable to such 
makers by reason of exchanging such 
judgment after collecting by execution 
all that could be collected, for the agree- 
ment of an individual to pay its claim. 
Bank vs. Smith, 49 N. E. (N. Y.) 680. 


PLEDGE—PAYMENT OF DIVIDENDS. 

A corporation paying dividends on its 
stock to one known to be a pledgor there- 
of, believing she had a right thereto, but 
without the pledgee’s consent, is liable 
to the pledgee for such dividends. Hunt 
vs. Railway, 39 Atl. (N. H.) 487. 


PROMISSORY NOTE — ACCOMMODA- 
TION. 


When parties exchange notes for their 
mutual accommodation, the use of the 
notes renders them ipso facto business 
paper, and the makers are liable on them 
as principal debtors. Bank vs. Smith, 49 
N. E. (N. Y.) 680. 

PROMISSORY NOTE—AGENCY OF 

BANK. 

Where a note is deposited with one 

bank for transmission to another for col- 
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lection, the bank to which it is sent is the 
agent of the depositor. 

When a note is deposited with one bank, 
to be collected at a point where it has no 
agent, and it therefore transmits the note 
to another bank for collection in the ab- 
sence of any special agreement or custom 
of bankers, which fixes another measure 
of liability, the bank to which the note 
is sent is the agent of the bank with 
which the note is deposited, and it is re- 
sponsible to the depositor for the default 
of such agent. 

A custom, to modify a rule of law, must 
be general as to a particular trade, and 
so well established that any one dealing 
in that trade is presumed to know it. 
Schumacher vs. Trent, 44 S. W. (Tex.) 460. 


PROMISSORY NOTE—BONA FIDE 
HOLDER—USURY. 


Where a non-negotiable instrument has 
come into the hands of an innocent pur- 
chaser, and the maker thereafter volun- 
tarily gives him a negotiable promissory 
note as a substitute for the first, which 
was usurious, the original usury cannot 
be pleaded against the new obligation. 

The purchaser of a negotiable instru- 
ment from a bona fide holder for value 
acquires as good a title as such holder 
had, and may recover thereon, although 
he may have had notice of infirmities in 
the note which he took. McFarland vs. 
Bank, 52 Pac. (Kas.) 110. 


PROMISSORY NOTE—COLLATERAL — 
BONA FIDE PURCHASER—MORT- 
GAGE. 


One who takes negotiable paper as col- 
lateral security for a pre-existing debt is 
not a bona fide purchaser. 

One who honestly receives a negotiable 
note before maturity as collateral secur- 
ity for a debt contracted simultaneously, 
or takes it as collateral in pursuance of a 
previous agreement made at the time the 
debt was contracted, is a bona fide pur- 
chaser. 

A mortgage to secure a note follows and 
is of the same character as the note, in 
respect to the right to set up equities 
against it in the hands of an innocent 
holder for value. Thompson vs. Mad- 
dux, 23 Southern (Ala.) 157. 


PROMISSORY NOTE—COLLATERALS— 
CONVERSION. 


The measure of damages for converting 
a security is the actual value of it at the 
time of sale. Roush vs. Bank, 29 S. E. 
(Ga.) 144, 


PROMISSORY NOTE—DAYS GF GRACE. 


A negotiable promissory note, payable 
at a bank, does not become due until the 
last day of grace; and one to whom such 
note is indorsed and transferred on the 
second day of grace, takes the same be- 
fore maturity, and wili be presumed to be 
a bona fide purchaser for value. Haug 
vs. Riley, 29 S. E. (Ga.) 44. 


PROMISSORY NOTE—INDORSER DILI- 
GENCE. 


By the laws of New York one who puts 
his name on the back of a note, before 
delivery, is a mere indorser, and not a 
joint maker or guarantor. 

A delay of fourteen months before de- 
mand made for payment of a note payable 
on demand releases indorser, as not made 
within a reasonable time. Wylie vs. Cot- 
ter, 49 N. E. (Mass.) 746. 


PROMISSORY NOTE — CONSIDERA- 
TION—MERE SUSPICION. 


A mere suspicion that a note is without 
consideration does not put a prospective 
purchaser on inquiry. 

A transfer before maturity is presumed 
to have taken the note in good faith. 

In regard to setting up equities against 
a note in the hands of a bona fide pur- 
chaser, it is immaterial that the suit is 
in equity. Borgess Inv. Co. vs. Vette, 44 
S. W. (Mo.) 754. 


PROMISSORY NOTE—INDORSER— 
PRESENTATION. 


One who, being named as payee in a ne- 
gotiable promissory note, places his name 
upon the back of it in order to give credit 
to the maker, must be regarded as a com- 
mercial indorser when the note is deliv- 
ered by the maker to a third party. 

Such note, being “payable on demand 
after date,’ must be presented for pay- 
ment within a reasonable time after its 
date. 

The rights and obligations of the in- 
dorser in such case cannot be varied by 
parol evidence of an oral agreement made 
before or at the time of his indorsing the 
note. Emerald & Phoenix Co. vs. Foley, 
39 Atl. (N. J.) 650. 


PROMISSORY NOTE—WAIVER OF 
ELECTION TO DECLARE DUE. 

An exercised election to declare the en- 
tire amount due on a note may be waived. 

Where the holder of a note waives his 
election to consider the principal due be- 
cause of default in interest, he cannot 
thereafter declare another forfeiture with- 
out an additional default. Van Vlissingen 
vs. Lenz, 49 N. E. (Ill.) 422. 








PROMISSORY NOTE— WAIVER OF 
PROTEST. 


An indorser of a note who indorses a re- 
newal thereof before the note matures 
thereby consents to an extension of the 
original note, and waives the right of pro- 
test and notice. Bank vs. Weston, 49 N. 
Y. Sup. (N. Y.) 542. 


TRUSTS—INSOLVENCY—EXPENSE OF 
ADMINISTRATION. 

It is a general principle that a trust 
estate must bear the expense of its ad- 
ministration. Where one of many par- 
ties, having a common interest in a trust 
fund, takes proper proceedings at his own 
expense to save the estate from destruc- 
tion, he is entitled to reimbursement, 
either out of the fund itself, or by pro- 
portionate contribution from those who 
accept the benefit of his efforts. This 
doctrine is applicable in the administra- 
tion of estates under the insolvency laws. 
Bank vs. Davis, 74 N. W. (Minn.) 286. 





TRUST—TITLE OF BENEFICIARY. 

Where a fund is given to a person dur- 
ing his life for the sole purpose of sup- 
porting himself and family, there is no 
such “absolute power of disposition” as 
converts the estate into a fee under the 
land laws of the State. Bank vs. Miller, 49 
N. ¥. Sup. (N. Y.) 981. 


HOW TO RUN THE BANK. 
Would you be a good banker and achieve 
wealth and renown, 
Keep the deposits away up and the over- 
drafts down. 


The overdrafts down? Don’t have one on 
the books. 

It’s unappreciated kindness and mars the 
good looks 


Of those records which should be kept with 
such method and care 

That the bank’s true condition would always 
show there. 


Keep an eye on the expense account year 
after year 

Tt’s one of the bank accounts which very 
easily gets ‘‘queer.”’ 


Don’t allow any interest, and in any event, 
Don’t charge your customers more than legal 
per cent. 


Always be cheerful and quick the ‘glad 
hand”’ to extend— 

TLe “frosty mitten’ won't do when you have 
money to lend. 


Be on hand in the morning, make eight 
o'clock the rule, 
And your clerks will be there like boys at 
a school. 
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Bear in mind that the borrowers are the 
bank’s best friends, 

And that the life of the bank on the dis- 
counts depends. 


Give the clerks a vacation, and take a look 
at the work. 

This is a part of your duties which you 
cannot well shirk. 


Observe these rules well, and each year you 
will earn 
Your fair share of profits, and have “money 
to burn.” 
ERIE. 





THE COUNTRY GENTLEMAN IN 
CALIFORNIA. 


The above is the title of a handsome- 
ly illustrated booklet issued by the La 
Mirada Land Company of California. The 
object of the pamphlet is to call the at- 
tention of the public to the unrivaled at- 
tractions afforded by the coast districts of 
Southern California generally, and the La 
Mirada estate in particular, as a place for 
a semi-tropical residence. 

The La Mirada estate of about 2,200 
acres was purchased and a corporation 
styled the La Mirada Land Company 
formed to colonize 1,500 acres of the tract 
by people desirous to found handsome 
country homes and to cultivate fruit 
farms to advantage. It is proposed to go 
divide these lands and make the terms 
of payment so easy that a person invest- 
ing a few thousand dollars can come into 
possession of a beautiful California home, 
and at the same time make an invest- 
ment that will be highly profitable. 

The lands will be sold in _ tracts 
of twenty acres and upward, on easy 
payments, will be planted with choice 
fruit trees (olives, lemons, etc.), and 
cared for four years by the land com- 
pany, at the end of which time the pur- 
chaser will have a money-making ranch 
in the choicest location in Southern Cali- 
fornia, seventeen miles from Los An- 
geles. 

For copy of booklet and information 
address 

E. D. NEFF, Secretary, 
La Mirada, Los Angeles Co., Cal. 


References: Chicago National Bank; 
Rand, McNally & Co., Chicago. 
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INFORMATION FOR BOND BUYERS. 


ALBANY, N. Y.—Assemblyman Cough- 
try has introduced a bill authorizing the 
common council of Albany to empower 
the finance board to borrow $35,000 and 
issue bonds to that amount for Beaver 
Park improvements. 

ALBANY, GA.—Bids will be received 
until April 18 for the purchase of $25,000 
in bonds. 

ALEXANDRIA, VA.—The county su- 
pervisors have decided to sell county 
bonds to the amount of $20,000, thirty 
years at 6 per cent, to build new court- 
house and jail at Fort Meyer Heights. 


ALTON, ILL.—An election will be held 
April 19 to vote on question of issuing 
$4,500 3 per cent refunding bonds. 


AMHERST, MASS.—Amherst is consid- 
ering the question of issuing $9,000 3% 
per cent refunding railroad bonds and 
$37,400 bonds to refund outstanding war- 
rant notes. 


ANACONDA, MONT.—Bids for the pur- 


chase of $100,000 of coupon bonds of Deer 


Lodge county, State of Montana, are in- 
vited and will be received until April 19th. 
The bonds will be of $1,000 each, bearing 
5 per cent interest. 


ANNA, ILL.—The city of Anna contem- 
plates the issuance of $20,000 bonds for 
street improvements. 

ARDSLEY, N. Y.—The citizens are to 
vote April 4 on the question of issuing 
$25,000 street improvement bonds. 

ARGENTINE, KAS.—This city will 
vote at the spring election on the ques- 
tion of issuing bonds to the amount of 
$9,500 for the purpose of erecting a school- 
house. 

ASBURY PARK, N. J.—This place has 
voted to issue $12,000 5 per cent semi- 
annual 25-40 year school bonds. 


ASHTABULA, OHIO.—Ashtabula con- 
templates the issuance of $5,000 bonds 
for purpose of erecting an addition to the 
West street schoolhouse. 


ATLANTA, GA.—An election will be 
held April 21 to vote on question of is- 
suing $200,000 4 per cent semi-annual 
thirty-year water works bonds. 


AUSTIN, TEX.—The Comptroller has 
registered $33,000 Wilbarger county re- 
funding bonds. The Attorney-General has 
approved a $92,000 issue of Hill county 
courthouse and jail bonds. 


BALTIMORE, MD.—The council has di- 
rected the City Attorney to prepare a bill 
to be introduced into the Legislature em- 
powering the city to issue $60,000 of bonds 
to pay for a municipal electric light plant. 
The city proposes to issue $4,500,000 
bonds, the proceeds to be applied to pav- 
ing, school building construction and oth- 
er improvements. 


BARNESVILLE, MINN.—The City At- 
torney has been working on a new city 
charter under which the city will be bond- 
ed for the purpose of gaining electric 
lights, water works and sewers. 


BAYONNE, N. J.—Bayonne has secured 
legislative authority to issue $100,000 
bonds for school purposes. 


BEAUMONT, TEX.—The Commission- 
ers’ Court at Beaumont has issued $11,000 
in bridge bonds. 


BELLEFONTAINE, OHIO.—The city 
council will bond the city for $30,000 for 
sewerage system. 


BERKELEY, CAL.—The Good Govern- 
ment Club of Berkeley has passed reso- 
lutions indorsing the issuing of $60,000 
bonds for a new high school building for 
Berkeley. 


BIRD ISLAND, MINN.—This city will 
issue $12,000 5 per cent twenty-year bonds. 


BISMARCK, N. D.—Bids will be re- 
ceived at office of Auditor of the county 
of Burleigh, in State of North Dakota, 
until April 19th, for the purchase of seven- 
ty-one bonds of the denomination of 
$1,000 each, bearing 4 per cent interest. 


BLOOMFIELD, N. J.—The city has vot- 
ed to issue $95,000 school district bonds. 


BRISTOL, VA.—The town of Bristol is 
preparing to issue $15,000 in bonds to be 
expended in meeting current indebted- 
ness. 

BROOKLYN, CONN.—This place is 
preparing to issue $30,000 34% per cent 
semi-annual funding bonds. 


BRIDGEPORT, OHIO.—The city coun- 
cil has passed a resolution providing for 
the issuing of $60,000 street improvement 
bonds. 


BROOKLYN, N. Y.—The School Board 
wants to issue $1,000,000 bonds for the 
erection of new schoolhouses. The Board 
of Public Improvements has taken up for 
discussion the proposition to request an 
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issue of $2,300,000 bonds for increasing 
the water supply of Brooklyn. 


BUCYRUS, OHIO.—Bucyrus has voted 
to issue $10,000 to secure location of a 
factory. 


BUFFALO, N. Y.—Buffalo is seeking 
legislative authority for the issuing of 
$50,000 school bonds. The Grade Cross- 
ing Commission has asked the finance 
committee to issue $200,000 in bonds to 
raise money to carry on work at Ham- 
burg and Seneca streets. 


BURNET, TEX.—The city council has 
voted to issue $5,000 in bonds for purpose 
of building a new schoolhouse. 


BUTTE, MONT.—An election will be 
held to vote on the question of issuing 
$60,000 bonds for school purposes. 


CALDWELL, OHIO.—Caldwell has vot- 
ed to issue $2,000 bonds for the comple- 
tion of water works system; also $7,000 in 
bonds for erection of an electric light 
plant. 


CAMBRIDGE, MASS.—The city council 
has decided to issue $50,000 street im- 
provement bonds. 


CAMDEN, N. J.—The common council 
has authorized the finance committee to 
advertise for bids for $200,000 street im- 
provement bonds. 


CHARLEROI, PA.—Charleroi will pe- 
tition the Washington County Court for 
an order to hold a special election to 
vote on increasing the bonded school debt 
to $25,000 for the purchase of sites and 
erection of school buildings. 


CHARLOTTESVILLE, VA.—This city 
has voted to issue $12,000 of 10-40 regis- 
tered coupon bonds to be used in the con- 
struction of an auxiliary of city’s water 
works. 


CHEBOYGAN, MICH.—The city will 
vote on the question of issuing $30,000 in 
bonds for the purpose of erecting new 
courthouse. 


CINCINNATI, OHIO.—Cincinnati is 
asking the Ohio Legislature for permis- 
sion to issue $250,000 worth of bonds for 
the construction of new viaduct. 


CLARINDA, IOWA.—A proposition to 
issue $10,000 of bonds to enlarge the 
school building at Clarinda will be sub- 
mitted to the voters of that town at com- 
ing school election. 


CLARION, IOWA.—The independent 
school district has voted to issue $6,000 
worth of bonds. 


CLEVELAND, OHIO.—The sale of 
$300,000 worth of bonds will take place 
April 14. These bonds are for the build- 
ing of a new high school. The authori- 
ties contemplate the issue of $1,500,000 
worth of bonds for the erection of a 
courthouse. 


CLIFTON, OHIO.—This place seeks 
permission from the Legislature to issue 
$10,000 bonds to condemn property for 
the opening of Middleton avenue. 


COHOES, N. Y.—Senator Nussbaum has 
introduced a bill authorizing the city of 
Cohoes to issue $15,000 bonds for the im- 
provement and extensicn of its water sys- 
tem. 


COFFEYVILLE, KAS.—Bids will be re- 
ceived for the purchase of $17,000 6 per 
cent ten-year electric light bonds. 


COLORADO SPRINGS, COLO.—The 
city has voted to issue $35,000 in bonds 
for school purposes. 


COLUMBIA, MO.—The town council 
has decided to submit to the considera- 
tion of the people of Columbia the issue of 
$10,000 bonds for the immediate construc- 
tion of a sewerage system. 


COLUMBUS, NEB.—A special election 
has been called to submit a proposition 
to issue $25,000 bonds for the erection of 
a modern school building. 


COLUMBUS, OHIO.—The city council 
has adopted resolutions submitting to 
popular vote a proposition to issue $25,- 
000 bonds for the construction of patrol 
houses and the extension and improve- 
ment of the police telegraph system. The 
resolution providing for the submission 
to popular vote of the proposition to issue 
$175,000 water works bonds for the con- 
struction of storage dam in the Scioto 
River was adopted by the city council. 


CORRY, PA.—The mayor will receive 
bids for $90,000 31% per cent 5-20 year 
semi-annual refunding bonds. 


CRESCO, IOWA.—An election will be 


held soon to vote on question of bonding. 


the city for the erection of electric light 
plant. 


DEDHAM, MASS.—This place will is- 
sue $100,000 street improvement bonds. 


DEPERE, WIS.—The council has 
passed a resolution submitting to a vote 
of the people the question of issuing $8,- 
000 bonds to build a high school. 


DE SOTO, MO.—At a school election 


to be held in De Soto a proposition to: 
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issue bonds to the amount of $16,000 will 
be voted on. 


DETROIT, MICH.—Circuit Court Com- 
missioner Hurst has advertised for sale 
twenty bonds of $1,000 each of the De- 
troit Motor Company, the sale to take 
place on April 12th. 


DUBLIN, TEX.—This place has voted 
to issue $20,000 school bonds. 


DULUTH, MINN.—A resolution will be 
introduced in the council to advertise for 
bids on the water bonds that are to be 
issued. About $955,000 of them are to be 
issued. 


ELLIJAY, GA.—The town has voted 
bonds running twenty years at 6 per cent 
interest for purpose of erecting a new 
schoolhouse. 


EL PASO, TEX.—The city council will 
hold a special election in April to vote on 
issuing $30,000 worth of fifteen forty-year 
bonds of $100 each at 6 per cent with 
which to build a city hall; also $15,000 
worth of sewer extension bonds at same 
rate. 


ELSINORE, CAL.—This place has vot- 
ed $20,000 bonds for city water works. 


ELYRIA, OHIO.—An election will be 
held to vote on the question of issuing 
$3,500 bonds to build new schoolhouse. 
An election will also be held to vote on 
question of issuing $250,000 worth of 
bonds for purpose of erecting water works 
plant. 


EVANSTON, OHIO.—Bids will be re- 
ceived for the purchase of extension 
bonds of the village of Evanston for the 
sum of $6,323.13 bearing 6 per cent inter- 
est per annum payable ten years from 
date of issue. 


EVART, MICH.—Evart will soon vote 
on proposition to issue $3,500 bonds for 
purpose of extending electric light plant. 


FARGO, N. D.—Ramsey county pro- 
poses to issue drainage bonds to restore 
more good land to be cultivated. Auditor 
Hill advertises for sealed bids. 


FITZGERALD, GA.—Bids will be re- 
ceived for the purchase of $33,000 6 per 
cent semi-annual thirty-year gold water 
works and electric light bonds. 


FLORA, IND.—The town of Flora con- 
templates the issuance of $4,000 bonds for 
street improvements 


FORT ATKINSON, WIS.—The city of 


Fort Atkinson has decided to issue $30,- 
000 worth of bonds to be used in con- 


structing water works. Bonds will be of 
$1,000 each bearing 4 per cent interest 
per annum. 


FORT SCOTT, KAS.—At mass meeting 
of citizens it was decided to submit to 
voters of city a proposition to vote $120,- 
000 bonds. 


FREDERICK, MD.—The aldermen of 
Frederick have been empowered to issue 
$35,000 worth of bonds to increase the 
city water supply. 


FREMONT, OHIO.—Fremont will vote 
on the question of issuing $10,000 bonds 
for the purpose of improving and enlarg- 
ing the water works. 


FROSTBURG, MD.—Frostburg has au- 
thority to issue $55,000 refunding bonds. 


GALION, OHIO.—The clerk of the 
Board of Education of the Galion school 
district will receive bids for $12,000 5 per 
cent 5-15 year serial bonds. 


GALLIPOLIS, OHIO.—Bids will be re- 
ceived until April 6th for the purchase 
of bonds of Gallia county to the amount 
of $40,000, being eighty bonds of $500 each 
and bearing 5 per cent per annum. 


GEORGETOWN, OHIO.—Georgetown 
will soon issue $50,000 school bonds. 


GERING, NEB.—Bids will be received 
at the office of board of directors of the 
Farmers’ Irrigation district of Gering for 
$400,000 of the bonds of said district or 
any portion thereof in excess of $50,000. 


GLENWOOD, IOWA.—Glenwood has 
voted $14,000 bonds for building a new 
schoolhouse. 


GRAND JUNCTION, COLO.—The city 
council has passed an ordinance author- 
izing the issue of $55,000 of 6 per cent in- 
terest bearing bonds for the purchase of 
the local water works. 


GRAND LEDGE, MICH.—The citizens 
have voted to issue $25,000 bonds for the 
purpose of refunding the bonds voted for 
putting in water works. 


GREEN BAY, WIS.—An election will 
be held to vote on question of issuing 
$19,000 bonds for rebuilding Walnut street 
bridge and erection of a new bridge over 
East River at Webster avenue. 


GREENBURG, N. Y.—A _ resolution 
has been passed enabling the town of 
Greenburg to issue bonds to the amount 
of $8,000 for improvement purposes. 

GREENVILLE, MISS.—This place will 
soon hold an election to decide the ques- 
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tion of issuing $30,000 in bonds for a 
municipal electric light plant. 


GUTTENBERG, N. J.—Bids will be re- 
ceived for the purchase of $90,000 twenty- 
five-year refunding bonds. 


HAGERSTOWN, MD.—The city will is- 
sue $60,000 worth of bonds for an electric 
light plant. 


HAMILTON, OHIO.—The Board of 
Education has resolved to issue $16,000 
of Fifth Ward schoolhouse annex bonds 
in denominations of $500 each. 


HAMMOND, IND.—Hammond is pre- 
paring to issue $15,000 school building 
bonds. 


HARBOR SPRINGS, MICH.—This town 
is to issue $6,000 bonds for a municipal 
electric lighting plant. 


HASBROUCK HEIGHTS, N. J.—This 
city is to have a special election to decide 
whether to issue $14,000 Terrace avenue 
improvement bonds. 


HEYWORTH, ILL.—An election will 
soon be held to vote on the question of 
issuing $15,000 in bonds to erect a new 
schoolhouse. 


HUDSON, N. Y.—City of Hudson con- 
templates the issue of $6,000 bonds for 
the improvement of a new cemetery. 


HUTCHINSON, MINN.—The school dis- 
trict will issue $20,000 4 per cent semi- 
annual bonds. 


HYATTSVILLE, MD.—Hyattsville will 
soon hold an election to vote on question 
of issuing $25,000 in bonds for a sewer- 
age system. 


INDEPENDENCE, KAS.—The city 
council has voted to issue $35,000 5 per 
cent semi-annual thirty-year refunding 
bonds. 


JACKSON, MICH.—An election will 
soon be held for the purpose of voting on 
a proposition to issue $22,340 bonds for 
paving purposes. 


JEFFERSON CITY, MO.—The School 
Board will secure a vote on the question 
of issuing $40,000 bonds to build a new 
schoolhouse. 


KANSAS CITY, MO.—Kansas City is to 
vote on the question of issuing $300,000 4 
per cent semi-annual twenty-year school 
bonds. 


KEOKUK, IOWA.—Keokuk has voted 
to issue $8,000 bonds for school construc- 
tion. 





KNOXVILLE, PA.—An election will 
soon be held to vote on the issue of bonds 
for the purpose of building water works. 


LA CROSSE, WIS.—The city council 
contemplates the issue of $16,000 bonds 
for purpose of building a new school- 
house. 


LAMONT, IOWA.—This place will vote 
this spring on a proposal to issue $7,000 
bonds for water works. 


LANSINGBURG, N. Y.—Lansingburg 
has legislative authority to issue $60,000 
water bonds. 


LOCKPORT, N. Y.—The city contem- 
plates the issuance of $50,000 4 per cent 
2-27 year serial bonds for establishing a 
municipal electric light plant. 


LOCKPORT, ILL.—An ordinance was 
adopted to issue $2,000 payable in seven 
years with interest at 6 per cent per an- 
num, 


LOGAN, UTAH.—At meeting of the city 
council a resolution was passed authoriz- 
ing the issuance of bonds hearing 6 per 
cent interest and payable in ten years. 


LYONS, MICH.—This place has voted 
to issue $3,000 bonds for the purpose of 
erecting an electric light plant. 


MAHANOY, PA.—The Mahanoy city 
School Board will issue $25,000 worth of 
bonds to erect a new schoolhouse. 


MALTA, OHIO.—Malta will at the 
spring election vote on proposition to is- 
sue $10,000 bonds for paving purposes. 


MARION, KY.—Marion contemplates 
the issue of $5,000 bonds for improvement 
purposes. 


MARSHFIELD, WIS.—The city council 
has decided to submit to the voters the 
question of bonding the city for sewerage 
improvements. 


MARTIN, TENN.—The voters have de- 
cided at a municipal election in favor of 
the issue of twenty-year interest bearing 
bonds for the sum of $25,000 for the pur- 
pose of erecting a water works. 


MASSILLON, OHIO. — Representative 
Snyder has introduced bills into the 
House of Representatives authorizing the 
city of Massillon to issue bonds in the 
sum of $4,000 for public improvements. 


MEMPHIS, TENN.—Bids will be re- 
ceived until April 15th for the purchase of 
$150,000 of Memphis city bonds to sewer 
new annexed territory. 
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MIDDLETOWN, OHIO.—Middletown 
contemplates the issuance of $4,000 bonds 
to build new fire house in the East End. 


MILWAUKEE, WIS.—The council of 
Milwaukee has before it ordinances to 
issue $90,000 of bridge bonds, $75,000 of 
school bonds and $90,000 of garbage dis- 
posal bonds. 


MOBILE, ALA.—It is proposed to issue 
bonds for the purpose of building water 
works and sewerage system. 


MONTOUR FALLS, N. Y.—A resolution 
was adopted asking the Board of Trustees 
of the village to call a special meeting 
of taxpayers to vote on question of bond- 
ing the village to construct a system of 
water works. 


MT. STERLING, ILL.—This place con- 
templates the issuance of bonds for 
schoolhouse construction. 


MT. VERNON, N. Y.—Bids will be re- 
ceived for the sale of $21,000 of as- 
sessment bonds. Mount Vernon is seek- 
ing legislative authority to issue $200,000 
forty-year sewer bonds. 


MURRAY, IOWA.—The citizens have 
voted to issue $9,000 bonds for school- 
house purposes. 


NEOLA, IOWA.—The city will receive 
bids till April 15th for the purchase of 
$5,000 4144 per cent semi-annual 5-10 year 
electric light bonds dated July 1, 1898. 


NEWARK, N. J.—The common council 
has voted to issue $300,000 school im- 
provement bonds. 


NEW ORLEANS, LA.—New Orleans 
is discussing the advisability of issuing 
$10,000,000 bonds to run fifty years and 
bear 4 per cent interest for improvements. 


NEW PAYNESVILLE, MINN.—A spe- 
cial election will be held to vote on issu- 
ing $8,000 worth of bonds for improve- 
ments, 


NEW SHARON, IOWA.—Citizens are 


talking of bonding for $5,500 for purpose 
of establishing water works. 


NORFOLK, NEB.—H. C. Martin, secre- 
tary of Board of Education, will issue $11,- 
000 5 per cent semi-annual school district 
bonds. 

NORRIDGEWOCK, ME.—This_ town 
has authority to issue $4,300 bonds. 


NORTH ANDOVER, MASS.—The city 
has voted to issue $80,000 water works 
bonds. 


NORTH PELHAM, N. Y.—This place 
has voted to issue $39,000 street improve- 
ment bonds. 


OAKLAND, MD.—Oakland has voted in 
favor of the proposed issue of $55,000 in 
bonds for improvements. 


OCEAN CITY, MD.—Ocean City will is- 
sue $25,000 6 per cent water works and 
sewerage bonds. 


OIL CITY, PA.—The voters have decid- 
ed at special election to issue $45,000 
school bonds. 


OMAHA, NEB.—The city council has 
voted the issuing of $25,000 intersection 
paving bonds. 


ONANCOCK, VA.—This place will sell 
$2,000 5 per cent 10-30 year water exten- 
sion bonds. 


ORANGE, CAL.—The Orange _ school 
district has voted to issue $6,000 in bonds 
for improvement purposes. 


OSHKOSH, WIS.—An ordinance was 
passed to issue $4,000 bonds to build a 
new bridge. The Oshkosh council has 
adopted a resolution to fund the city debt 
of $325,000 by issuing twenty-year 5 per 
cent bonds of the face value of $250,000. 


PAINESVILLE, OHIO.—The Board of 
Education will receive bids for $45,000 
4% per cent semi-annual school bonds 
dated April 1, 1898. 


PARIS, TEX.—This place has decided 
to issue $60,000 worth of bonds. 


PATERSON, N. J.—The city will issue 
$50,000 bonds for schoolhouse purposes. 


PETOSKEY, MICH.—This city will at 
the spring election vote on proposition to 
issue $6,000 bonds for electric light plant 
and $15,000 for city hall. 

PETOSKEY, MICH.—An election will 
be held to vote on the proposition to bond 
the city in the sum of $8,000 for munici- 
pal electric lighting plant. 

PIQUA, OHIO.—Piqua contemplates the 
issue of $25,000 bonds to build new school- 
houses. 

PLEASANT HILL, MO.—This place is 
to issue $3,500 41% per cent 12-20 year 
school bonds. 

PORT HURON, MICH.—The Board of 
Estimates have authorized the issuing of 
$1,500 bonds to settle two damage suits 
against the city. 

PORT LAVACA, TEX.—The town will 
issue bonds for improvement purposes. 
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PUNXSUTAWNEY, PA.—The citizens 
of this place will issue $24,000 bonds for 
purpose of paving principal streets of the 
town. 


QUINCY, OHIO.—Quincy will vote on 
the question of issuing $4,000 bonds for 
new public building. 


QUINCY, ILL.—The council ordered 
submitted to the citizens at the April elec- 
tion the question of issuing $300,000 of 
4 per cent refunding bonds. 


READING, PA.—The city of Reading 
has advertised for bids for the purchase 
of $100,000 worth of street paving bonds, 
in denominations of $1,000. 


RED WING, MINN.—The citizens of 
Red Wing will vote on question of issuing 
$15,000 bonds for the purpose of building 
an armory, public library and city hall 
combined. 


RENO, NEV.—The Reno city council 
will issue $130,000 bonds to put in a new 
water system and $20,000 for electric light 
purposes. 


RICHMOND, OHIO.—The village coun- 
cil of Richmond has passed a resolution 
to submit the question of bonding village 
for $10,000 to put in an electric light plant. 


RICHMOND, MICH.—This city contem- 
plates issuing bonds for an electric light 
plant. 


ROACHDALE, IND.—The town board 
will soon issue $8,000 bonds for the erec- 
tion of a public schoolhouse. 


ROCKVILLE, MINN.—The town has 
voted bonds for the building of a new iron 
bridge across the Sauk River to cost $3,- 
000. 


ROME, N. Y.—Rome will issue $7,000 
worth of bonds for purpose of paying all 
sewer debts and claims. 


SAGINAW, MICH.—The council has de- 
cided to issue $60,000 bonds for building 
the Court street bridge. The Board of 
Estimates has allowed the issuance of 
$28,000 of city bonds. 

SAN ANTONIO, TEX.—The Commis- 
sioners’ Court has decided to issue $51,000 


in bonds for refunding purposes. The 
issue will bear 5 per cent. 


SANTA ANA, CAL.—Bids will be re- 
ceived for the sale of sewer bonds. 


SANTA PAULA, CAL.—The city has 
decided to issue $8,000 school bonds. 


SEDALIA, MO.—The Sedalia Board of 
Education will submit to the citizens of 
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Sedalia a proposition to issue $30,000 5-20 
year school bonds for improvements. 

SEQUIN, TEX.—The city has deter- 
mined to issue $18,000 in bonds for water 
works and street purposes. 

SHARON, MASS.—Sharon has voted to 
issue $10,000 water bonds. 

SHEBOYGAN, WIS.—The city will sell 
$25,000 4 per cent school bonds. 


SHELL ROCK, IOWA.—The School 
Board will soon call an election to vote 
on question of issuing bonds to build a 
new schoolhouse. The citizens contem- 
plate the issuance of $5,000 bonds to build 
water works system. 

SIOUX FALLS, S. D.—The city contem- 
plates the issuance of $50,000 bonds for 
the building of a new schoolhouse. 


SISTERVILLE, W. VA.—The election 
to vote bonds for the proposed short line 
road will be held April 9th. 


SOUTH HADLEY, MASS.—It is pro- 
posed to issue $10,000 6 per cent thirty- 
year bonds and $20,000 refunding bonds. 


SPARTANBURG, S. C.—Bids will be 
received until April 16th for the purchase 
of $50,000 6 per cent thirty-year sewerage 
bonds. 

SPRINGFIELD, OHIO.—Bids will be re- 
ceived for the sale of $1,522.65 bonds bear- 
ing 6 per cent interest to provide a fund 
to pay the cost and expense of paving 
Walnut alley. 


ST. CLOUD, MINN.—The Board of Edu- 
cation has decided to submit to vote of the 
people the question of issuing $25,000 
bonds with which to build new school 
buildings. 

STILLWATER, MINN.—The Board of 
Education has authorized the finance 
committee to issue $3,500 bonds. 


ST. LOUIS, MO.—The president of the 
Board of Education will issue a call for 
a vote upon a proposition to issue $24,000 
in bonds for the erection of new school- 
house in the eastern part of the city. 


SUFFOLK, VA.—This place has asked 
legislative authority for issuing $25,000 
bonds for the erection of electric lighting 
works. 

TAMPA, FLA.—An _ ordinance has 
been passed providing for issuing $200,000 
of bonds for purpose of purchasing or 
erecting a system of water works. 


TERRE HAUTE, IND.—The city School 
Board will ask the council for permission 
to issue $50,000 worth of bonds. 


| 
| 
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TERRELL, TEX.—The city of Terrell 
will sell $12,000 worth of 6 per cent bonds 
for improvements. 


TOOELE, UTAH.—The citizens of 
Tooele will soon vote on proposition to 
bond the town for $10,000 to build electric 
light plant. 

TOPEKA, KAS.—A special election will 
be held in Topeka to vote for or against 
bonds to purchase water works plant. 


TRIPP, S. D.—The town will sell $5,000 
worth of 6 per cent annual twenty-year 
water bonds on April 18th. 


TROY, N. Y.—The water board has in- 
structed its finance committee to prepare 
a bill to be presented to Legislature bond- 
ing the city for $25,000 to be used in lay- 
ing water mains. 

VENTURA, CAL.—The authorities con- 
template bonding the town for $20,000 for 
the purpose of building an electric light 
plant. 

WARWICK, R. I.—There is a move- 
ment on foot towards bonding the town 
of Warwick for $250,000, and a special 
town meeting is likely to be called for 
such a purpose. 


WATERVLIET, N. Y.—This city con- 
templates the issuance of $53,000 bonds 
for the purpose of enlarging and improv- 
ing the city school system. 


WAUKESHA, WIS.—An ordinance 
was introduced in the common council 
providing for a bond issue of $30,000 to 
defray the expense of erecting and fur- 
nishing the new school building. 


WAYNE, NEB.—The city council of 
Wayne has called a special election to 
vote bonds for the construction of an elec- 
tric light plant. 


WAUKEGAN, ILL.—Waukegan has or- 
dered the issue of city bonds to the ex- 
tent of $7,500 in three series. 


WEST POINT, MISS.—This place con- 
templates the issuance of $10,000 worth 
of bonds for improvements. 


WILLIAMSPORT, MD.—This place will 
issue $20,000 in bonds for the construc- 


tion of electric lighting and heating 
works. 


WILMINGTON, OHIO.—The corpora- 
tion clerk will open bids April 18th for 
$10,000 3% per cent four-year electric 
light bonds dated March 1, 1898. 


WINTON PLACE, OHIO.—Bids will be 
received until April 15th for the purchase 
of bonds of the village of Winton Place 
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amounting in the aggregate to $2,800 bear- 
ing 5 per cent interest. 

WAPAKONETA, OHIO.—The city coun- 
cil has decided to submit to a vote the 
question of issuing bonds for $5,000 to im- 
prove the electric light system. 


WYTHEVILLE, VA.—It has been de- 
cided that a bill be introduced in the Leg- 
islature authorizing the citizens of the 
county to vote upon question of bonding 
to the extent of $100,000 for macadamiz- 
ing the main thoroughfares. 


ZUMBROTA, MINN.—Zumbrota town- 
ship has voted bonds for $1,000 to build 
new town hall. 


PROOF OF GUARANTY.—In a suit 
against a guarantor upon a promissory 
note, wherein the guaranty is denied un- 
der oath, it is not sufficient to simply , 
prove the signature of the guarantor, but 
the guaranty itself must be proven by 
a preponderance of the evidence. 

In a suit against an indorser, brought 
since the statute of 1897, establishing the 
“law merchant” regarding promissory 
notes, an indorser cannot. be held liable 
without presentment of the note to the 
maker at maturity, or showing some 
valid excuse for failure to make such 
presentment, and the fact that the maker 
is a foreign corporation does not relieve 
the holder of such duty. 





KEY TO THE KLONDIKE. 

The pioneer Alaska railway is the North- 
ern Pacific, and to that company belongs the 
credit, in connection with the Pacific Coast 
Steamship Co., of having inaugurated the 
sale of through tickets to points in Alaska. 
The Northern Pacific was the first railway 
to issue a map of Alaska showing the inland 
passage from Puget Sound to sitka, Juneau, 
and Chilkat. 

Those intending to go to Alaska early next 
spring, after the snows on the Dyea and 
Skaguay passes are packed down and the 
lakes frozen, or at a later date, either via this 
route or via St. Michaels and the mouth of 
the Yukon, should remember that the North- 
ern Pacific is the pioneer Alaska line; runs 
steam-heated trains with dining cars, Pull- 
man standard, and tourist sleepers from St. 
Paul to Tacoma, Seattle, and Portland; pass- 
engers having the option of going via Helena 
or Butte City (the latter the greatest silver 
mining camp in the world); also via Lake 
Pend d’Oreiile, Idaho, or through the famous 
Cceur d’Alene country. 

We have issued an illustrated folder replete 
with Alaska and Klondike information up to: 
date. Send Cuaas. S. Fez, General Passenger 
Agent, St. Paul, Minn., 2 cents in postage 
and he will forward you this map. 
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East. 


The Fox Chase Bank has begun busi- 
ness at Fox Chase, Pa. 


The East End, Pittsburg, is to have a 
National bank with a capital of $200,000. 


The capital stock of the Citizens’ Na- 
tional Bank of Corry, Pa., has been re- 
duced from $100,000 to $60,000. 


W. J. E. McLain has been elected cash- 
ier of the National Bank of Claysville, 
Pa., vice W. C. King, Sr., deceased. 


The name First National Bank of Mc- 
Kee’s Rocks has been reserved for a $50,- 
000 bank being organized for that point 
in Pennsylvania. 


James I. Brownson has been elected 
president of the Farmers and Mechanics’ 
National Bank of Washington, Pa., to suc- 
ceed George W. Roberts, deceased. 


A general order has been issued by the 
Postmaster-General forbidding postoffices 
to deliver registered packages to banks, 
trust companies and financial institutions, 
which are supposed to contain money. 
Such institutions must send to the offices 
for their registered mail. 


The Pennsylvania State Savings Bank 
Association has issued a circular calling 
attention to the fact that the Supreme 
Court has decided that savings bank de- 
posits are not subject to taxation against 
the individual depositors, and that the 
surplus of a savings bank is not subject 
to taxation. 


Major Samuel Hazlett of Washington, 
Pa., has decided to liquidate his banking 
business carried on at that place. The 
Hazlett banking house was the oldest in 
the county, having been established in 
1837. The total assets of the bank are 
stated to be $499,402. Deducting the lia- 
bilities from this leaves a surplus of $40,- 
734. 


A report on the operations of the New 
Haven Clearing House Association for 
1897 has been issued by the secretary, 
Mr. Charles E. Curtis, of the City Bank. 
The report shows that the operations were 
larger than in 1896 by nearly $2,000,000 
and the largest of any year in the history 
of the association, which was established 


in 1872. \ 


The Board of Directors of the North- 
ampton National Bank of Northampton,= 
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Mass., has called a special meeting of the 
stockholders of that institution for April 
7th, to act upon the question of reducing 
the capital stock of the bank from $400,000 
to $200,000. The holdings of stock by the 
approximately 200 stockholders include 
4,000 shares at a par value of $100. The 
proposition of the directors is to retire 
2,000 shares, paying in cash to the hold- 
ers the par value of the stock. 


After May 1st next the Northampton 
County National Bank, of Easton, 
Pa., is to be known as the Northamp- 
ton National Bank. On that date the old 
charter expires and a new one will go in- 
to effect. The capital stock of the new 
bank will be $100,000, $34,000 less than the 
old, but the surplus stock will be increased 
from $67,000 to $100,000. The directors 
of the old bank have been elected to serve 
in the same capacity in the new bank, and 
Thomas Rinek will continue as president. 


The case carried to the United States 
Supreme Court by the late Charles Davis, 
receiver of a defunct National bank in 
Elmira, N. Y., was rewarded by success 
in a decision which overthrew a statute 
of the State of New York that made loans 
from savings banks preferred claims 
against the assets of National and State 
banks. In view of this decision Bank 
Superintendent Kilburn recommends the 
enactment of a statute prohibiting savings 
banks from loaning money to National 
banks unless the officers of the National 
banks give adequate personal bonds, guar- 
anteeing the safety of the loans. 


A draft for $1,689,621.91, drawn by the 
Treasury Department in favor of Arm- 
strong & Co., of England, as part payment 
for the two Brazilian war ships purchased 
by the United States, passed through the 
New York Clearing House. The draft was 
payable to August Belmont & Co., finan- 
cial agents in this country for the Roths- 
childs, of London, bankers for the Arm- 
strong company. The draft was offset by 
one received at the Treasury through the 
Clearing House for $1,325,750, represent- 
ing the second installment of the Kansas 
Pacific Railroad Company purchase 
money, paid by the Union Pacific Reor- 
ganization Committee. 


The Continental Title and Trust Com- 
pany has been organized in Philadelphia 
and has begun business in the Girard 

building. The new company has a capi- 
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tal of $500,000 and receives deposits, ex- 
ecutes trusts, insures titles and becomes 
surety. T. M. Daly is president and John 
McGlinn, of the firm of Boyle & McGlinn, 
and Charles T. Quin the vice-presidents, 
and Charles T. Quin is secretary and treas- 
urer and T. M. Daly, Alexander Simpson, 
Jr., Samuel Alcott, Edward R. Perkius, 
Patrick O'Neill, John Devlin, John Mc- 
Glinn, A. C. Patterson, Charles T. Quin, 
Geo. W. Gibbons, Henry C. McDevitt, M. 
J. Mallon, Edward Trainer, Owen Kelly 
and Peter F. Moylen make up the board 
of directors. 


The business of the Seventh National 
Bank of Philadelphia has been turned 
over to the Fourth National Bank of the 
same city. The Seventh National Bank 
was among the oldest in the city, having 
been organized in 1864, with a capital 
stock of $250,000. Some years ago this 
amount was reduced to $200,000. The di- 
rectors of the bank are: President, Con- 
rad B. Day; vice-president, John J. Zeig- 
ler; cashier, Effingham Perot; George P. 
Eldredge, Theodore H. Bechtel, Washing- 
ton Righter, Joseph H. Burroughs, Josiah 
M. Bacon and Simon Bacharach. The 
change is due to an apprehension of a 
movement in the business center. Only 
a few years ago the Commonwealth Na- 
tional Bank was merged with the Seventh 
National. 


South 


The Bank of Petersburg, Ky., has gone 
into voluntary liquidation. All depositors 
to be paid off in full. 


The firm of Thomas Plater & Co. of 
Nashville, Tenn., has been succeeded by 
the Plater & Wrenne Banking Company, 
of which Messrs. Thomas Plater, T. W. 
Wrenne, Richard C. Plater, Mr. J. C. 
Wrenne, John Burns and J. C. Bradford 
are incorporators and directors. The char- 
ter for the capital stock is placed at $59,- 
000, all of which has been paid in. The 
stockholders met and effected a perma- 
nent organization by the election of 
Thomas Plater, president; T. W. Wrenne, 
vice-president, and Richard C. Plater, 
cashier. 


The Deposit Bank has been organized 
at Berry, Ky., with the following officers: 
Dr. L. D. Huffman, president; J. E. Rena- 
ker, vice-president; N. S. Terry, secretary; 
E. R. Blackburn, cashier. 

The Bank of Gravett, Ark.. has 
filed articles of incorporation with the 
Secretary of State. The capital stock is 
$25,000. J. Manwaring is president and BE. 
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T. Gravett, J. T. Edmonson, W. C. Sellers, 
G. A. Hughes, J. A. Ragsdale, George L. 
Bates and J. Manwaring directors. 

The directors of the Third National 
Bank of Knoxville have reduced the cap- 
ital stock from $300,000 to $200,000. 

The First National Bank and the Abi- 
lene National Bank of Abilene, Tex., will 
go out of business and be succeeded by a 
co-partnership formed by the presidents 
of both institutions, who will conduct a 
private bank. 


Micdle. 


It is proposed to organize another bank 
in English Indiana. 


It is expected that A. W. Ferguson will 
soon establish a bank at Yale, Mich. 


National Bank Examiner Lafayette M. 
Studevant of Sidney, Ohio, has resigned. 


Arrangements have been completed for 
the opening of a bank at Walkerton, Ind., 
by Straus Bros. & Co., of Ligonier. 


The Pontiae Savings Bank of Pontiae, 
Mich, capitalized at $50,000, has filed arti- 
cles of association with Banking Commis- 
sioner Maltz. 


William H. Anderson has been elected 
president of the Fourth National Bank of 
Grand Rapids, Mich., to succeed D. A. 
Blodgett, resigned. 


Peabody, Houghteling & Co., real estate 
loan brokers of Chicago, announce the 
association with their firm as a partner of 
William R. Stirling. 

A State bank has been organized at 
LaHarpe, Ill., with a capital stock of $25, 
000. J. T. Chandler of Terre Haute, presi- 
dent; J. J. Davis, LaHarpe, vice-president. 


9 






The Comptroller’s report of the condi- 
tion of the 111 National banks of Indiana 
shows a total of resources and liabilities 
aggregating $65,512,680; loans and dis- 
counts, $32,538,324; individual deposits, 
$37,204,762; average reserve held, 41.48 per 
cent. 

The Treasury Department has appoint- 
ed L. L. Miller, former cashier of the First 
National Bank of Canton, Ohio, an ex- 
aminer of National banks. He will be 
one of the examiners for the State of 
Ohio. The position is said to be worth 
from $3,000 to $3,500 a year. 


At a meeting of the Toledo Clearing 
House a committee consisting of Edwin 
Jackson, chairman; Isaac E. Knisely, 
Joseph Spencer and Leander Burdick was 
appointed to consider and report at the 
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next meeting on the advisability of es- 
tablishing a general warehouse. 


The Comptroller of the Currency has 
approved the application for authority to 
organize the State National Bank of 
Bloomington, Ill., with a capital of $150,- 
000. Following are the incorporators: A. 
B. Hoblit, Bloomington; Jacob Funk, C. 
C. Aldrich, Lafayette Funk, R. F. Evans, 
Isaac Funk. 


The Citizens’ Bank of Greenfield, Ind., 
has been reorganized with a capital stock 
of $50,000. James R. Boyd was elected as 
president, George Z. Cooper cashier and 
William P. Bottsford assistant cashier. 
Reorganization was occasioned by the 
death of Philander H. Boyd, who had been 
president since Sept. 4, 1874. 


The Citizens’ State Bank, organized in 
Rochester, Ind., in 1890, has ceased to ex- 
ist. A controlling interest was purchased 
by the firm of Beyer Brothers, consisting 
of C. C. Beyer of Kendallville, J. F. Beyer 
of Warsaw and J. E. Beyer of Rochester, 
and the bank has been reorganized and 
the name changed to the Bank of Indi- 
ana. W.H. Banta of Goshen will be made 
cashier. 


The Citizens’ Savings Bank of Warren, 
Ohio, has been incorporated for the pur- 
pose of doing a general banking business. 
The company is to have a capital stock of 
$100,000 and the incorporators are Alex- 
ander McKee, E. S. Kneeland, John M. 
Ziegler, George B. Devoe, B. F. Craig, C. C. 
Clawson, W. T. Griswold, J. N. Butler, E. 
D. Kennedy, F. E. Caldwell, W. A. Smith 
and John M. Stull. 


The receiver of the Globe Savings Bank 
of Chicago is paying depositors a dividend 
of 10 per cent on their claims. There were 
about 3,100 depositors in the bank at the 
time of the failure last April, and the de- 
posits were $397,926. Other liabilities 
brought the total up to $25,241. The re- 
ceiver is enabled to disburse about $37,090 
because the attorneys representing the 
University of Illinois assented to the or- 
der which was entered by Judge Tuley. 


In the case of the City National Bank 
of Logansport, Ind., vs. William M. Elliott, 
surety on the bond of John F. Johnson, 
ex-president of the defunct State Nation- 
al Bank, for the recovery of the amount 
of the bond, Judge Chase has just decided 
that inasmuch as upon the day of the 
failure President Johnson turned over 
personal property of the value of $125,- 
000 to the City National Bank, the 
value of the property turned over shall 
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be deducted from Elliott’s liabilities on 
the bonds. The court directs that the 
bonds and notes thence arising shall be 
canceled. The decision being unique the 
case will be appealed. 


The Bankers’ Club of Milwaukee held 
its annual business meeting at the Wis- 
consin National Bank, and the following 
named members were elected officers for 
the ensuing year: President, John John- 
ston; vice-president, F. G. Bigelow; secre- 
tary and treasurer, Grant Fitch; execu- 
tive committee, Charles Best, J. K. Ilsley 
and Abbott Lawrence. The club adopted 
a new constitution and by-laws for the 
better management of its affairs, facili- 
tating its business and more definitely de- 
fining its objects, which are mutual 
friendship, better acquaintance and the 
advantage of regular meetings and dis- 
cussions bearing upon the banking busi- 
ness. 

The stockholders of the State Bank of 
Elmwood, Ill., which was closed by the 
Auditor of State several months ago 
because of revelations precipitated by the 
suicide of Miles J. Caverly, its cashier, 
have met to consider reorganization. The 
bank’s affairs were finally turned over to 
a committee composed of Lloyd F. West- 
erman of Galesburg, George T. Page of 
Peoria, and Rev. O. T. Dwinell, A. F. 
Caverly and W. G. Bowles of Elmwood. 
It will probably be reorganized with a re- 
duced capital stock, and it is possible that 
the old stockholders may escape an as- 
sessment if the assets are well handled. 
An inspection of the accounts showed that 
the cashier who killed himself was short 
in his accounts to the amount of $5,600. 


West. 


It is expected that a new bank will be 
organized at Dysart, Iowa. 


Orvis D. Pettett is now manager of the 
Sioux City Clearing House. 


R. A. Pickens has been elected cashier 
of the Adams County Bank, Hastings, Neb. 


Rodney Hill and James Peck of Britt, 
Towa, are organizing a bank at Lou Verne, 
Iowa. 

H. J. Wallace & Son succeed to the busi- 
ness of Wallace & Loomis at Wessington 
Springs, S. D. 

S. C. Hubbell has been elected presi- 
dent of the National Bank of California, of 
Los Angeles, Cal. 

The Iowa City State Bank of Iowa City, 
Towa, has been reorganized, with Euclid 
Sanders as president. 
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The capital stock of the Bank of Farm- 
ington, Washington, has been reduced 
from $50,000 to $25,000. 


The Colorado National Bank of Denver 
is the Denver correspondent of the Fre- 
mont County Bank at Canon City, Colo. 


Robert T. Sturgeon has succeeded W. H. 
Graham as cashier of the Merchants’-La- 
clede Bank of St. Louis. 


The Security Savings Bank of Sheldon, 
Iowa, has been authorized to commence 
business with a capital of $10,000. 


The First National Bank of Sioux 
Rapids, Sioux Rapids, Iowa, has been au- 
thorized to do business with a capital of 
$50,000. 


The Home Savings Bank of Sioux City, 
Iowa, has been placed in the hands of a 
receiver. It is a small institution and the 
action affects no other bank. 


The Rucker Banking Company, W. J. 
Rucker president, and Bethel J. Rucker 
eashier, succeeds to the business of the 
Rucker Bank, Everett, Wash. 


A sale was recently reported of twenty- 
five shares of stock in the Fifth National 
Bank of Cincinnati at 107. This is top 
price reported since the reduction of cap- 
ital. 

Bank Commissioner Breidenthal of Kan- 
sas is preparing a bill to have introduced 
in the next Legislature, which provides for 
supervision of building and loan associa- 
tions by his department. 


A State bank is to be opened at Bath- 
gate, N. D., by H. Strong of St. Thomas 
and George Ganssle and J. B. Robinson 
of Bathgate, the First National Bank hav- 
ing gone into voluntary liquidation. 


S. J. Fitzhugh, president of the Citizens’ 
National Bank of Kansas City, denies the 
rumors that his bank proposes to consoli- 
date with any other concern. It is the 
oldest National bank in Kansas City. 


Arrangements have been made for the 
transformation of the Brooks & Moore 
State Bank of Traer, Iowa, into a Nation- 
al bank with a capital of $100,000. The 
change will be made in the near future. 


The Ritchie Savings Bank at Sturgeon, 
Mo., voluntarily closed its doors for the 
purpose of liquidation. The Farmers and 
Merchants’ Bank will occupy its banking 
house and will succeed to the business. 


The Bank of Merriam Park, in the sub- 
urbs between St. Paul and Minneapolis, 
was compelled to close its doors. The 
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last official report of the bank to the super- 
intendent shows the deposits to have been 
$70,210.11. 


The Bank of Arthur, Iowa, owned by 
S. S. Dillenbeck & Son, has been sold to 
the Farmers’ Loan and Trust Company 
of Sioux City. Mr. Dillenbeck has pur- 
chased the Citizens’ State Bank at Perry, 
Iowa. 

Arrangements have been perfected 
whereby the Bank of Maxwell and the Se- 
curity Bank, both of Maxwell, Iowa, will 
consolidate, form a stock company and 


open up a State bank with a capital of 
$50,000. 


The City National Bank, capital $100,- 
000, and the Bohemian American Savings 
Bank of Cedar Rapids, Iowa, have reov- 
ganized and will go into voluntary liquida- 
tion. In their place have been organized 
the Citizens’ National Bank, capital $100,- 
000, and the American Trust and Savings 
Bank, capital $100,000. 


A State bank with a capital stock of 
$20,000 has been organized at Delphos, 
Ottawa county, Kan., and the charter filed 
with the Secretary of State. It will be 
known as the State Bank of Delphos, and 
the directors are George N. Nichols, P. C. 
Hull, John Corell, R. W. Smith and George 
H. Billings. 


The Cherokee State Bank, of Cherokee, 
Crawford county, Kan., has been chartered 
upon the recommendation of the State 
Bank Commissioner. The capital stock is 
$5,000 and the directors are: G. W. Pye, A. 
C. Graves, W. E. Turkington, J. W. Kelso, 
S. B. Boyer and Joseph Lucas, of Chero- 
kee, and A. B. Cockerell, Nevada, Mo. 


The Fremont County Bank of Canon 
City, Colo., established in 1874, has a cap- 
ital of $50,000 and has accumulated a 
surplus equal to the capital. Its principal 
correspondents are the First National 
Bank of New York, the First National 
Bank of Chicago, the First National Bank 
of Pueblo and the Colorado National Bank 
of Denver. 


The Union Bank of Redlands, Cal., has 
arranged for an extension of its banking 


offices. At the annual meeting held last 
month the following directors were 
chosen: Samuel J. Hayes, Isaac L. Lyon, 


Lewis Jacobs, F. P. Meserve, H. H. Gar- 
stin, M. M. Phinney, J. B. Morse, W. T. 
Gillis, B. W. Cave and K. C. Wells. K. C. 
Wells succeeds Curtis Wells as president. 


State Bank Commissioner Breidenthal 
of Kansas lately has been compelled to 
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send out some notices which read like 
this: ‘“‘You are hereby notified and re- 
quired to reduce the total investments of 
your bank to an amount not exceeding 
four times its capital and surplus actual- 
ly paid in, as provided by section 41 of 
chapter 47 of the laws of Kansas of 1897, 
within ninety days from the date hereof.” 


The Comptroller of the Currency has 
declared dividends in favor of the credi- 
tors of the insolvent National banks as 
follows: Twenty-two per cent, the First 
National Bank of Spokane, Wash.; 10 ver 
cent, the First National Bank of Olympia, 
Wash.; 4 per cent, the German National 
Bank of Lincoln, Neb.; 10 per cent, the 
Marine National Bank of Duluth, Minn. 


Beginning with April Ist all the banks 
in Fremont, Neb., both national and sav- 
ings banks, will lower the rate of inter- 
est on deposits. On certificates of deposit 
issued for three months, the national 
banks will pay 3 per cent per annum and 
on those for six or twelve months, 4 per 
cent per annum will be paid. On savings 
bank accounts 4 per cent semi-annually 
will be paid. This is a decrease of 1 per 
cent on all depcsits. 


On May 3, 1878, the National State Bank 
of Bloomington, Ill., was organized, and 
on May 3d of the present year it will have 
completed the twenty years for which Na- 
tional banks are chartered. A new char- 
ter has been granted by the Comptroller 
of the Currency under the name of “The 
State National Bank of Bloomington,” 
with a capital and surplus of a quarter of 
a million dollars. There will be no in- 
terruption in the business of the bank 
nor change in the officers and directors. 
The only change is in the name. 


A. G. Edwards & Sons, brokers, publish 
a condensed statement of St. Louis banks 
as of the date of February 18, 1898. Twen- 
ty-one banks are shown having aggregate 
capital of $14,650,000 and deposits of $95,- 
464,814. The National Bank of Commerce, 
as usual, is away in the lead with deposits 
of $17,580,000, or nearly as much as the 
two next largest St. Louis banks. Its cap- 
ital is $3,000,000 and its surplus $969,062. 
The officers are as follows: W. H. Thomp- 
son, president; Nathan Cole, vice-presi- 
dent; S. M. Dodd, second vice-president; 
J. C. Van Blarcom, cashier; B. F. Ed- 
wards, assistant cashier; and C. L. Mer- 
rill, second assistant cashier. 


The St. Joseph Stock Yards’ Bank has 
opened for business at St. Joseph, Mo. 
For the present the institution will have 
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a paid up capital of $50,000. As the busi- 
ness becomes greater the capital stock wiil 
be increased proportionately. The capi- 
tal stock will be divided into 500 shares of 
a par value of $100 each. G. F. Swift of 
Chicago will hold 100 shares, Edwin Mor- 
ris of Chicago will hold 100 shares, Gor- 
don Jones, late State Bank Examiner, will 
hold 100 shares; John Donovan, Jr., and 
Joseph A. Maxwell of this city will own 
75 shares each and E. Lindsay, also of 
this city, will take 50 shares. 

Gordon Jones will be president of the 
new institution, E. Lindsay will be vice- 
president, and E. Lindsay, Jr., will be as- 
sistant cashier. The directors for the first 
term will be Gordon Jones, John Donovan, 
Jr., Joseph A. Maxwell and E. Lindsay. A 
regular banking business will be conduct- 
ed, and the bank will attract a large line 
of country bank accounts because of ex- 
cellent facilities for handling cattle paper 
and looking after the interests of the 
country banker when stock is marketed. 


The receivers of the Bank of Minnesota, 
Frank A. Seymour and William H. Light- 
ner, have filed a second report in the Dis- 
trict Court and petitioned the court to al- 
low them to declare a dividend of 5 per 
cent on all claims allowed, out of $80,- 
615,43 in cash now on hand. The hearing 
on the account and the petition was fixed 
for April 2. 

The Bank of Minnesota failed December 
22, 1896. The receivers were appointed 
soon after and since they have been in 
possession they have collected $503,776.24 
and expended $422,218.47. Of the expendi- 
tures $165,194.32 was a 10 per cent divi- 
dend to creditors. The collections and re- 
ceipts of the receivership between Septem- 
ber 15, 1897, when the first report was 
made, and March 1, 1898, were $81,111.53, 
and the disbursements, not including the 
dividend paid, were $18,720.11, a net gain 
of $62,391.42. The balance on hand in cash 
September 15, 1897, was $183,229.96. De- 
ducting the dividend from that balance 
leaves $19,166.35, which, added to $62,- 
391.42, the amount by which the receipts 
since the first report exceed the disburse- 
ments, gives $81,557.77, the amount now 
on hand in cash and cash items. 


Henry M. Knox, vice-president of the 
Security Bank of Minneapolis, and for 
more than forty years closely connected 
with banking in Minnesota, is about to 
retire from active business for a_ time. 

Nowhere in the State is there a banker 
or a business man better known or more 
highly esteemed by all with whom he has 
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come in contact than Mr, Knox. Since 
1857 he has been connected with banking 
interests in Minneapolis and his retire- 
ment calses a gap in the ranks of the 
State’s financiers that will not be filled. 

Mr. Knox was born in Knoxville, Oneida 
county, N. Y., in 18380. He graduated 
from Hamilton College, Clinton, N. Y., 
at the age of twenty-one and a year later 
he took a position in the bank at Vernon, 
N. Y. In 1854 he went to the Merchants’ 
Bank on Wall street, New York, and re- 
mained there until he went to Minnesota, 
in 1857. He went first to St. Paul, and 
with his brother, afterward for many years 
Comptroller of the Currency, opened a 
private bank on Bridge square. This bank 
went down in the panic of 1858, and Mr. 
Knox went into the St. Paul postoffice. He 
remained there a couple of years and then 
became cashier of the First National 
Bank. 

In 1878 Mr. Knox was appointed the 
first public examiner of Minnesota, an of- 
fice of great value to the State, the bill 
creating which was originally drafted by 
him. He was reappointed twice, and, 
leaving the office in 1888, he went to Min- 
neapolis, where he has since lived. 


Canada 


William Warnock, banker at Aylmer, 
Ont., corresponds with Molsons Bank of 
Montreal. His paid up capital is $35,000. 
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SAMUEL W. COBB, vice-president Dart- 
mouth Savings Bank, Hanover, N. H. 

WILLIAM LOGAN, president First Na- 
tional Bank, Mercer, Pa. 

JOHN S. HOPKINS, cashier People’s 
Bank, Philadelphia, Pa. 

HENRY SCHULTZ, West Mitchell, 
Iowa. 

R. B. UNDERWOOD, president First 
National Bank, Canton, Ill. 

ALBERT DIAL, president People’s Loan 
and Exchange Bank, Laurens, S. C. 

J. M. GREENEBAUM, president Liv- 
ingston County National Bank, Pontiac, 
Ill. 

J. W. DALZELL, vice-president Ex- 
change National Bank, Pittsburg, Pa. 

ALBERT L. SAYLES, president Third 
National Bank, Providence, R. I. 

W. H. WILLARD, president Morehead 
Banking Company, Durham, N. C. 

H. C. HOWE, president Wamesit Na- 
tional Bank, Lowell, Mass. 

G. O. BRIGHAM, treasurer Westbor- 
ough Savings Bank, Westborough, Mass. 
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JAMES T. LITTLE, president Deseret 
Savings Bank, Salt Lake City, Utah. 

JAMES A. MARTIN, cashier Dayton 
National Bank, Dayton, Ohio. 

W. J. NIETER, cashier Exchange Bank, 
Walker, Iowa. 

FRANK REED, cashier Conneaut Mu- 
tual Loan Association, Conneaut, Ohio. 

DAVID McCARTNEY, president Mc- 
Cartney National Bank, Green Bay, Wis. 

L. C. McINTYRE, president First Na- 
tional Bank, Batavia, N. Y. 

E. B. MILLER, cashier Watkins Bank- 
ing Company, Lake Charles, La. 

F. S. WALTON, assistant cashier First 
National Bank, Anthony, Kan. 

JOHN MULLIGAN, president Hampden 
Savings Bank, Springfield, Mass. 

C. L. DAVIDSON, president State Bank 
of Hull, Iowa. 

JONATHAN MAY, president Sixth Na- 
tional Bank, Philadelphia, Pa. 

WILLIAM W. TAYLOR, president Na- 
tional Union Bank of Maryland, Balti- 
more, Md. 

J. B. NEGLEY, cashier State Bank of 
Pittsburg, Pa. 

A. A. PERKINS, treasurer Somersworth 
Savings Bank, Somersworth, Mass. 

ALBERT A. PERKINS, president Great 
Falls National Bank, Somersworth, Mass. 

GEO. M. CASE, president Citizens’ Na- 
tional Bank, Fulton, N. Y. 

GEO. B. MORRIS, vice-president Sec- 
ond National Bank, Morgantown, W. Va. 

M. C. SENTER, cashier First National 
Bank, Pocatello, Idaho. 

A. E. COLSON, cashier Sixth National 
Bank, New York City. 

ALLEN WALTON, vice-president Hum- 
melstown National Bank, Hummelstown, 
Pa. 

S. N. WARREN, president First Na- 
tional Bank, Orwell, Vt. 

JOHN C. PARSONS, president Society 
for Savings, Hartford, Conn. 

R. G. PHELPS, president Commercial 
Bank, Atlantic, Iowa. 

W. S. JONES, assistant cashier Louis- 
ville Banking Company, Louisville, Ky. 

A. LEDERER, vice-president Citizens’ 
National Bank, Des Moines, Iowa. 

G. E. HARTNELL, secretary and treas- 
urer People’s Savings and Loan Associa- 
tion, Cleveland, Ohio. 

FRANCIS M. HARRIS, president Nas- 
sau Bank, New York City. 

L. M. SMITH, proprietor Farmers and 
Mechanics’ Bank, Elmira, N. Y. 

J. G. PEABODY, president Merrimack 
River Savings Bank, Lowell, Mass. 
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BOOK REVIEWS. 


THE MARBEAU COUSINS, by Harry 
Stillwell Edwards.—No synopsis of this 
story should be undertaken. Every page 
is a luxury, and every chapter an affluent 
to one of the richest romances produced 
by American authorship. Nothing less 
than the whole book can do justice to the 
author, or give the prospective reader an 
adequate conception of its merits. 

The field of fiction does not afford a 
more interesting character than Chilon 
Marbeau. Just faulty enough to prove his 
humanity, he has enough of bravery and 
hope and enduring courage to grade him 
high up among the ideal heroes of modern 
life. Villainously betrayed in his young 
manhood and plundered of reputation, lib- 
erty and wife, he escapes from prison after 
twelve years of unmerited suffering, be- 
gins to fight his way up from the “‘mouth 
of hell” toward his earthly paradise, 
rehabilitates himself, wins back the bride 
of his youth and begins the afternoon of 
life without a cloud in the sky. 





WHOSO FINDETH A WIFE, by Wil- 
liam Le Queux.—In this admirable story 
Mr. Le Queux has revealed a breadth and 
versatility not suggested in the scope of 
his strong and popular novel, “Devil’s 
Dice.” 

The plot ranges through the indispen- 
sable incidents of love and friendship, the 
low but consummate cunning of national 
secret police agents and the very romance 
of diplomacy between the greatest nations 
of the earth. 

Mr. Le Queux is as much at home in the 
romance of statecraft and diplomatie¢ 
intrigue as he is in the romance of love. 
“Whoso Findeth a Wife” is rich in plot 
and counterplot, and in thrilling incidents 
growing out of the loyalty of friendship, 
the self-consecration of love, and the des- 
perate undertakings of unscrupulous con- 
spirators. From start to finish it is alive 
and throbbing with the strong natural 
pulsations of human aspiration and pas- 
sion. 

FOR LOVE OF A BEDOUIN MAID, by 
Le Voleur.—Napoleon Buonaparte, the 
embodiment of mystery, the enigma of the 
ages, the creature and the victim of in- 
scrutable destiny, is a character well cal- 
culated to attract and inspire the writer 
of romance. For he reflects something of 
his greatness and his mystery upon what- 


soever and whomsoever had any close re- 
lationship to him. 

With the feeling and skill of a true ar- 
tist Le Voleur has perceived and appropri- 
ated the power to be derived from linking 
his story of the romantic love of St. Just 
for Halima, the Bedouin maid—a charm- 
ing story in itself—with the greater per- 
sonality of Buonaparte. 

And Halima, the Bedouin maid, what of 
her? 

In closing the book one has the convic- 
tion that Le Voleur is to be accorded the 
praise of having created a new, though not 
altogether lovely, feminine character. 
Half French and half Arabian, beautiful, 
brilliant, self-willed, cunning to a degree, 
by inference a woman of unrestrained 
passions and monstrous unchastity, she is 
consistent in but two things. In a coarse 
physical way she loves St. Just, with her 
body only, but she so loves him to the 
end. And she hates Napoleon—one can 
hardly tell why—but she hates him with 
all her soul to the end, and never ceases 
her malignant conspiracies against him 
until he is lost to view in his second and 
hopeless exile. 

A VALUABLE LIFE, by Adeline Ser- 
geant.—The author of “The Lady Char- 
lotte’”’ has certainly added to her laurels 
in this new and delightful novel, “A Valu- 
able Life.” The story is full of life and 
action, and rich in interesting accessories 
involving romantic friendship, love, hon- 
or and the utter unloveliness of a charac- 
ter dominated by selfishness. Silas Wed- 
derburn will never be excelled as an ex- 
ample of inordinate self-love; and his 
frantic cry, “My life is valuable,’ when he 
sought precedence of his own little 
daughter in escaping from the burning 
ship, will become a common formula, like 
Micawber’s “‘Waiting for something to 
turn up.” 


TO BE ISSUED THIS MONTH. 

IN THE SWIM, by Richard Henry Sav- 
age.—Some of the most exciting features 
of New York life are exploited in this new 
and powerful novel. The romance of gold 
and speculative intrigue, as enacted end- 
lessly, in varied features of strategy, fraud 
and tragedy, in that great mart of money 
and morals, is told in a masterly way. It 
grips the reader’s attention like Dumas’ 
“Monte Christo,” and is free from the un- 
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natural and superhuman elements upon 
which the great Frenchman so largely de- 
pended for effect. 





SHIFTING SANDS, by Frederick B. 
Burton.—Here is a new novel that ought 
to please everybody. It is not heavy 
enough to weary the mind. It is not light 
enough to make one feel that life is too 
short to justify the reading of it. It has 
a mystery—a respectable mystery—which 
begins to thrill you in the first chapter 
and keeps on thrilling you to the end of 
the book, where it is solved to your en- 
tire satisfaction. 

It so abounds in action that the reader 
can hardly credit the fact that, with little 
descriptive writing and no dissertation, 
the allowance of time for the entire suc- 
cession of interesting events and adven- 
tures is only six days. And it has that 
lifeblood of every good novel, a full but 
not too generous proportion of love. 

But perhaps the majority of readers will 
most enjoy dear old Doctor Dalrymple’s 
enthusiasm, perplexity, excitement, and 
occasional lapses into ill temper and tem- 
porary injustice in his pursuit of a treas- 
ure of unknown value, and his exuberant 
delight upon securing it. 





WOMAN AND THE SHADOW, by Ara- 
bella Keneally. By impressive and skill- 
fully arranged contrast the possible ex- 
tremes of feminine character are dis- 
played in this charming book. The evil 
possibilities are made actual in the young 
and beautiful but utterly degenerate aris- 
tocrat, Lady Alicia; the good, in the 
wealthy plebeian, Millicent Rivers. 

In a plot most ingeniously constructed, 
and in a style of exquisite charm, without 
being at all labored, the gifted author ac- 
complishes the worthy end proposed—a 
righteous verdict on the part of the read- 
er in the always current case of Virtue vs. 
Vice. 

Very rarely does one meet with so 
scathing an exposure of the gilded vices 
which are all too prevalent among a class 
who claim immunity from public repro- 
bation on the grounds of wealth, title and 
privilege. 

Without imitating Thackeray, Arabella 
Keneally reminds one of that great Eng- 
lish satirist. She is quite as fearless and 
incisive as he, and, possibly, a little more 
pleasant. 





UNDER THE BAN, by Teresa Ham- 
mond Strickland. Harriet Beecher Stowe’s 
immortal novel, “Uncle Tom’s Cabin,” 
dealt with the Gulf States, the transplant- 
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ed slaves, and Southwestern conditions. 
Judge Albion W. Tourgee truthfully de- 
picted the perplexing aftermath of slavery. 
But there yet remain unreaped many 
fields fruitful of romance in connection 
with this theme. 

South Carolina, proud, aristocratic, 
reckless, gallant, hospitable, first to ad- 
vance and last to retreat, furnishes to 
the novelist many intensely dramatic and 
thrilling episodes characteristic of the 
haughty planter-life at the outbreak of 
the war. 

“Under the Ban” accurately depicts the 
social state brought about by the long 
continuance of hurtful conditions. True 
to facts, rich in local color, sincere and 
searching, this brilliant novel proves the 
inexorable fulfillment of the awful decree: 
“T will visit the sins of the fathers upon 
the children.” 





A DAUGHTER OF EARTH, by E. M. 
Davy.—Among other attractions this book 
contains an example of fine mental and 
passional analysis, in which is depicted 
the occasional mysterious workings of 
human nature. Through the varying 
phases thereof the author tells the always 
fascinating story of human hearts in a 
prolonged and fierce battle with disap- 
pointed love, and with jealousy. 





THE WATERS OF CANEY FORK, by 
Opie Read.—This is a story in Mr. Read’s 
best vein, of Southern life in a quiet 
neighborhood in Tennessee. The charac- 
ters are indigenous to the soil and are 
charmingly presented, mostly in self-rev- 
elation as they act and speak. A book 
so rich as this one is in humor, pathos, 
and thrilling situations is but little de- 
pendent upon plot for its success. And 
yet the author has been at the pains to 
construct a plot of surpassing interest, 
the central fascination of which is the 
more than romantic love story of young 
Doctor Mitford Hudley and “Lady” Ed- 
wards, whose mind, from her ninth year, 
had been under a cloud. 

When Doctor Hudley makes her ac- 
quaintance he is, first, interested, then 
charmed, then fascinated by the strange 
child of nature who is sister to the birds 
and trees and flowers, who hears voices 
and sees visions. The doctor awakes to 


the startling and perplexing fact that he 
loves this bewildered soul, and that, in 
her own dazed but charming way, she 
loves him. 

Then follows a piece of passional and 
romance seldom if ever 
While wrestling with the ques- 


psychological 
equaled. 
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tions, ‘“Was there any hereditary basis for 
her madness? Would marriage be justi- 
fiable? Could ‘Lady’s’ malady be cured?” 
the doctor becomes more and more en- 
thralled by her beauty and the bewitching 
abandon of her unsophisticated love for 
him. 

On a certain day they wander forth into 
the forest. A raging fire almost encircles 
them. As long as ‘‘Lady” can run they 
flee before it. Then Doctor Hudley takes 
her in his arms and makes a desperate 
dash through smoke and flame—and to- 
gether they fall over the cliff into the 
waters at Caney Fork at the place where, 
nine years before, “Lady” had fallen and 
lost her reason. 

Standing waist deép in the blessed 
water “Lady” cries out in a tone the doc- 
tor has never before heard in her voice, 
“Mitford, baptize me in the name of the 
Father and the Son!” When he pleads his 
lack of authority, she insists, “God and 
my soul call you to baptize me in the 
name of the Father and the Son!” and he 
baptized her; for he knew then that her 
soul had been new-born to reason, partly 
by the regenerating power of love, and 
partly by the shock of their fall over the 
cliff. 


FAVORS AN INTERNATIONAL BANK. 


The Chamber of Commerce of Milwau- 
kee, at a special meeting, adopted the 
following report of a special committee: 

Your special committee, to which was 
referred the letter of W. H. Hughes of 
New York and accompanying documents 
relating to the project of establishing an 
international American bank, chartered 
under act of Congress, with a view to 
facilitate the extension of our commer- 
cial relations with the countries to the 
south of us, as recommended by the Pan- 
American Congress of some years ago, 
begs leave to report that it is fully in 
sympathy with the movement and 
strongly impressed with its importance 
to the commercial and manufacturing in- 
terests of this country. 

Your committee recommends the adop- 
tion of the following preamble and reso- 
lutions and that the secretary be in- 
structed to send copies to the chairman 
of the committee on foreign relations of 
the Senate and of the committee on bank- 
ing and currency in the House of Rep- 
resentatives, as well as to each of the 
Senators and Representatives of Wiscon- 
sin in Congress: 

Whereas, The extension of our com- 
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merce with the countries to the south of 
us is of vast importance to the manu- 
facturing and producing industries of the 
United States; and, 

Whereas, It has been shown that the 
absence of a system of direct exchanges 
and credits compels our exporters and 
importers in commerce with Central and 
South America to pay tribute to the bank- 
ers of London, places our manufacturers 
and merchants at a serious disadvantage 
in competition with those of England and 
Germany and tends in many ways to re- 
tard the extension of our commercial re- 
lations in that direction; and, 

Whereas, It is proposed to provide suit- 
able inter-American banking facilities by 
establishing an international American 
bank with ample capital, incorporated 
under act of the Congress of the United 
States, to be located at Washington or 
New York, with branches at other cities 
of the United States, in Mexico, Central 
and South America and the West Indies; 
and, 

Whereas, This project has been com- 
mended by eminent American statesmen, 
bankers and merchants; therefore be it 

Resolved, That the Board of Directors 
of the Milwaukee Chamber of Commerce 
heartily approves of the project to estab- 
lish an international American bank un- 
der the sanction of an act of Congress, 
as recommended by the _ international 
American conference of 1889, and in- 
dorsed by President Harrison and Secre- 
tary Blaine. 

Resolved, That the Senators and Repre- 
sentatives of Wisconsin are hereby re- 
spectfully requested to give their favor- 
able consideration and support to such 
legislation as may in their judgment be 
proper and necessary to accomplish this 
object with as little delay as may be con- 
sistent with the importance of the sub- 


ject. 
No. TO, daily at 10.80a. m. known 
as No. 10, New York and 
Boston Special, is the most desirable of the 
Michigan Central trains for New York State 
and New England points. As this train 
reaches Niagara River at night, it goes direct 
to Buffalo via the internation: bridge instead 
of via Niagara Falls. Connections are made 
at junction points with diverging lines, and 
all parts of New York State and New England 
cities are easily reached the next day after 
leaving Chicago. Connections are also made 
at Jackson for points in the Saginaw Valley 
City Ticket Office, 119 Adams Street. 


The train leaving Chicago 
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NOTES OF INTEREST TO BANKERS. 


NEEDS OF THE BANKS. 

Professor J. Lawrence Laughlin, a 
member of Indianapolis Monetary Com- 
mission, addressed the Chicago Bankers’ 
Club at its sixty-third dinner as follows: 

“The only possible basis for considera- 
tion in a system of bank-note issues, and 
one which must be regarded as funda- 
mental, is an absolute protection to the 
note-holder. The national bank-note of 
the present system has earned a well- 
deserved confidence, because the basis of 
its security has been unquestioned. More- 
over, the note of one bank should be so 
protected that it is as good as the note 
of any other bank, no matter in what 
part of the country it may be circulated. 
Perfect uniformity of bank issues 
throughout the length and breadth of the 
land is an essential of a good currency. 
The note of a bank of Maine must be 
equally good if offered in Texas or Ore- 
gon. That condition exists under the 
present system, and the same result must 
be achieved under any system which shall 
be devised to take its place. In order to 
secure these ends, the commission have 
recommended a system by which they are 
confident that uniformity as well as abso- 
lute security to the note-holder may be 
obtained. This plan, in brief, authorizes 
the issue of notes by any bank to an 
amount not exceeding its unimpaired cap- 
ital, less its investment in real estate; a 
first lien in favor of the note-holder upon 
all the assets of the bank; and, if the 
foregoing should be insufficient, a prior 
lien upon the _ stockholders’ liability, 
which is for an amount equal to the cap- 
ital of the bank; and, finally, the crea- 
tion of a guaranty fund of 5 per cent on 
outstanding circulation, contributed only 
in proportion as banks issue notes. It is 
also provided that the notes shall be 
receivable at par for debts due to all 
other national banks and to the Govern- 
ment. It is believed that such a system 
will protect the note-holder beyond per- 
adventure; and that, in practical opera- 
tion, no holder of the notes of a failed 
national bank could ever lose a cent. 

“Tt should be kept in mind that the 
guaranty fund is clearly distinct from 
the redemption fund. The guaranty 
fund, contributed by each bank, in pro- 
portion to its note issues, is a fund held 
in trust by the Treasury and reserved 
solely to provide for the immediate re- 


demption of notes of failed banks. It 
is intended that no period of time shall 
ever exist during which there shall not 
be on hand a sum sufficient to redeem the 
note even of a failed bank. Without this 
fund, between the date of a failure of a 
bank and the time when the receiver 
could have realized in cash upon the 
assets of the bank there would be a time 
when a note could not be redeemed, even 
though its ultimate redemption might be 
assured. Under the plan of the commis- 
sion it is provided that a note of a failed 
bank in any part of the country will be 
redeemed out of this common guaranty 
fund without any delay in waiting for 
realization upon the assets of the bank 
by a receiver. 

“On the supposition that the present 
circulation may be increased from about 
$200,000,000 to $300,000,000, there would 
be a guaranty fund of $15,000,000 always 
ready to meet the redemption of notes of 
insolvent banks. At any one time this 
would be fully sufficient to cover the 
notes of a failed bank or group of banks. 
But it hould be understood that this 
does not necessarily imply an assessment 
upon ot!er banks. The guaranty fund 
will be used in the purchase of the notes 
of the failed banks to the full extent of 
those presented. As fast as cash is 
realized this will be first sent to replace 
the notes held by the guaranty fund; and 
so long as there are any assets yet un- 
liquidated to meet notes in the guaranty 
fund, no assessment will be made on the 
other banks. An assessment can take 
place, then, only for the fraction of notes 
for which no assets can be realized at 
the close of the liquidation process by the 
receiver. 

“In order to act as a brake upon exces- 
sive issues, it is provided in the plan of 
the commission that all notes beyond 60 
per cent and less than 80 per cent of the 
capital of a bank shall be taxed, so long 
as they are outstanding, at the rate of 
2 per cent per annum, but notes out- 
standing in excess of 80 per cent of the 
capital at the rate of 6 per cent per 
annum. The interest on any portion of 
the guaranty fund invested by the Sec- 
retary of the Treasury and the taxes upon 
emergency issues, just described, would, 
in time, furnish permanent additions to 
the guaranty fund and thereby establish 
public confidence in the practical suf- 
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ficiency of this sum for all possible pro- 
tection to the notes of failed banks. 

“Under the proposed plan the resources 
behind the notes would be much greater 
than is usually supposed. The present 
capital of all national banks is $631,488,- 
095; and if notes should be issued by them 
all to the amount of 80 per cent of their 
unimpaired capital, the aggregate would 
be the sum of $505,190,476, for which the 
security in the form of total assets would 
be $4,011,403,513, or a protection of nearly 
eight to one. But it will be said that 
not all banks will issue notes to this 
limit; and that this will be done mainly 
by the banks outside of reserve cities. 
The present capital of the 3,276 banks 
outside of reserve cities (though includ- 
ing some cities of considerable size) is 
$401,302,835; of which 80 per cent would 
be $321,042,268 (while they now issue 
under the present system $144,789,512), 
for which the security in the form of total 
assets would be $1,956,216,508, or $6.10 to 
every $1 of notes. 

“The objection might very naturally 
arise in the minds of the bankers that, 
under the system of a guaranty fund, sup- 
plied by all the banks issuing notes, the 
well-managed banks would be sustaining 
badly-managed banks, with the result that 
there would be no penalty visited upon 
poor management. Failures due to dis- 
honesty and mismanagement will some- 
times happen, but it is undoubtedly true 
that these are only sporadic cases. Under 
the proposed system a special loss in case 
of individual banks is dissipated over the 
issues of the whole number of banks, and 
thereby falls lightly upon any one. It is, 
in short, the operation of the general law 
of average well known to actuaries. 

“Since the note issues go out only as 
the result of a transaction based on the 
transfer of exchangeable property, the 
notes are as sound as the property on 
which they are based, and banking assets 
in general reflect quite accurately the 
character of the business transactions of 
a country. Consequently notes based on 
general assets are as sound as the busi- 
ness transactions of the country. The 
banks, therefore, entering into this sys- 
tem run no great risks, owing to the 
requirement of contributions to the guar- 
anty fund, since their responsibility ex- 
tends only to losses determined by the 
average honesty of business men. That 
is, the losses they will be obliged to meet 
from fraud will be exceptional, and the 
amount of these will be very small in 





MONTHLY. 


comparison with the total circulation, 
and will be no serious burden to the guar- 
anty fund. 

“The facts are more conclusive if, 
instead of one period of frequent failures, 
we pass under review the whole period of 
existence of national banks. Of the 352 
banks which have failed in the national 
banking system from 1863 to 1897, the 
total capital was $58,802,420 (80 per cent 
of which would have been $47,041,936); 
but the net collections from the assets of 
these 352 banks had already been $65,- 
239,554 at the date of the last report of 
the Comptroller of the Currency; while 
even in the case of the banks where the 
net collections, under the plan proposed, 
would have been less than 80 per cent of 
the capital, the aggregate deficiency 
would have been met by an average 
annual assessment upon the remaining 
banks of about one-fortieth of 1 per cent 
of their circulation (assuming that the 
circulation would have risen to 80 per 
cent of their capital). And as the larger 
part of this apparent deficiency arises 
from the failure of banks whose affairs 
are not yet closed, it is probable that sub- 
sequent collections from the assets of 
these banks would reduce the net loss to 
date to an amount so insignificant that it 
might almost be left out of account. 

“Tt is necessary next to discuss the pro- 
visions in the proposed plan for the pro- 
tection of the noteholder so far as they 
affect the depositor. Inasmuch as the 
note moves tc a distance from the issuing 
bank; as it is in a form usually accepted 
by innocent holders as good money, and 
inasmuch as members of the community 
should not be obliged to investigate the 
individual character of each bank whose 
notes are in circulation, the security for 
each and every note must be thoroughly 
established independently of the man- 
agement of any particular bank. The 
position of the depositor is necessarily 
different from that of the noteholder. 
The former is usually one close to, and 
able to inform himself about, the bank 
in which he deposits. He is in a position, 
moreover, where he may be expected to 
choose his depository bank for himself, 
and very properly to face all risks of his 
own judgment in this matter. 

“A national bank which under the pres- 
ent law holds in its resources, say, $500,- 
000 worth of bonds, as a protection to its 
notes, which are out (we will suppose for 
simplicity) to an equal amount, would, 
under the new system, hold $500,000 more 
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of general resources (instead of bonds in 
the Treasury) to cover an equal amount 
of notes. The resources behind the depos- 
itor are thus not affected by the change 
of the bond resources into the form of 
other general resources. On this addi- 
tional amount of $500,000 of general 
resources behind the notes, the depositor 
would have no more claim than if those 
resources existed, as now, in the form of 
bonds. In the case of mismanagement 
and fraud, under the present national 
bank system, the depositor would suffer 
directly by the effect on the resources 
lying behind his deposits. The only way 
in which the depositor can be protected 
from mismanagement is that directors 
should direct. Good management will 
inspire confidence and insure large depos- 
its under either system of banking, and 
under either they will be equally safe. 

“In most cities there now exists keen 
competition between national banks on 
the one hand and State banks and trust 
companies on the other hand. It may be 
said by State banks to depositors that it 
would be desirable for them to deposit 
with the State banks, because, if they 
deposited with a national bank under the 
new system, the noteholder of the 
national bank would have a prior claim 
upon the assets of the bank in case of 
failure, and that consequently the depos- 
its would be safer with the trust com- 
panies and State banks. At a critical 
time depositors might be induced to with- 
draw large deposits from national banks 
for fear that in case of failure the note- 
holders, having a first lien, might exhaust 
the resources of the bank. Among un- 
thinking depositors this might be selfishly 
used to the disadvantage of the national 
banks. It should be observed as to this 
point that the national banks have a rem- 
edy in their own hands. To a timid 
depositor instead of a deposit they can 
offer their own notes, which would be a 
first lien upon the resources of the bank, 
and the depositor would then be even 
better off with the national bank than if 
he held a deposit in a trust company or a 
state bank; for, as before explained, the 
notes would be absolutely safe. 

“It is important also to examine into 
the effect of the plan of the commission 
upon the relative positions of city and 
rural banks. It is supposed that by 


granting to banks the privilege of issuing 
notes there is conveyed to them a means 
of making large profits and of monopoliz- 
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ing the market for loans. This belief is 
largely erroneous. At the very outset we 
are met by the fact that the largest city 
banks in our country, almost without 
exception, make very little or absolutely 
no use of their right to issue notes; and 
yet these great banks make a profit from 
banking and pile up a huge surplus. 

“A bank in reality makes a profit by 
buying and selling. In making a loan, or 
discount, it buys the right* (duly secured) 
to receive money in the future, and it 
pays for this by creating a liability on its 
resources to pay the borrower on demand. 
The profit arises from giving the borrower 
a claim for immediate payment less the 
bank discount of profit. It follows that 
the gain to a bank is settled by this dis- 
count operation, and resides in that. This 
explains why the richest city banks with 
enormous deposits do a profitable busi- 
ness without issuing any notes. 

“Tt is quite otherwise in rural districts; 
there the small borrower calls for notes, 
and seldom uses a deposit account. On 
proper collateral being presented, and a 
loan being asked for, the bank cannot 
grant it unless it is able to provide that 
kind of bank currency—that is, notes— 
which the habits of the community force 
the borrower to choose. 

“The plan of the commission will work 
in the interest of the rural communities 
and of small borrowers in those regions. 
Indeed, the plan is only carrying out 
equal justice and fairness to all classes 
and to all parts of the country. The 
large city banks do their business and 
earn a profit mainly without the use of 
note issues. They create a form of cur- 
rency, of a highly efficient quality, as a 
medium of exchange, by which profits are 
obtained. But mark this point: This 
medium of exchange is untaxed (while the 
currency of country banks, that is, note 
issues, is taxed), and it is based on the 
security of the general commercial assets 
of the banks. Now, would it not be fair 
and just to allow to other parts of the 
country, where the note liability is the 
only convenient form of completing the 
discount operation, an equal right to an 
untaxed medium of exchange, and to one 
also based upon the general commercial 
resources of the bank? That is no more, 
no less, than justice. The recommenda- 
tions of the commission, therefore, con- 
cern mainly the small producers and bor- 
rowers in districts other than the finan- 
cial centers.” 
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BATTLE OF THE STANDARDS. 

Under the above heading the Bullionist, 
of London, publishes the Bimetallic 
League statement. The executive council 
of the Bimetallic League, in presenting a 
statement of the position of the mone- 
tary reform movement, must in the first 
place refer to the resolution unanimously 
passed by the House of Commons on 
March 17, 1896, as that resolution forms 
the starting point of the more recent his- 
tory of the movement. The _ resolution 
was as follows: “That this House is of 
opinion that the instability of the rela- 
tive value of gold and silver since the ac- 
tion of the Latin Union in 1873 has proved 
injurious to the best interests of this 
country, and urges upon the government 
the advisability of doing all in their power 
to secure by international agreement a 
stable monetary par of exchange between 
gold and silver.” The acceptance of this 
resolution was accompanied by a declara- 
tion of the Chancellor of the Exchequer 
that the government could not alter the 
gold standard in the United Kingdom. 
But the Chancellor of the Exchequer and 
the First Lord of the Treasury both ex- 
pressly indicated the re-opening of the 
Indian mints to the free coinage of silver 
as the contribution (among possible minor 
ones) which the government of the em- 
pire were prepared to make to the interna- 
tional monetary agreement, for which 
they were anxious to negotiate with other 
nations. In the summer following, the 
two great political parties in the United 
States declared their platforms, and the 
monetary question became the main issue 
of the Presidential election. The Demo- 
crats declared their policy to be the re- 
opening of the United States mints to the 
free coinage of silver with gold at the 
United States ratio, 16 to 1, without regard 
to the action of other countries. The Re- 
publicans, who in the event proved vic- 
torious, replied with the declaration that 
they were opposed to the free coinage of 
silver, except by international agreement 
between the leading commercial nations 
of the world, which they pledged them- 
selves to promote. In furtherance of this 
policy the new President sent a mission to 
Europe. 

A provisional basis of agreement was 
arrived at with the French Government, 
whereupon the United States envoys and 
the Ambassador of France approached the 
British Government in July of last year 
with certain proposals, chief and dominant 
among which was this: That if France 
and the United States re-opened their 
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mints to silver at the ratio of 15% tol 
with gold, the Indian mints should be re- 
opened to silver. It seems that no serious 
objections to this proposal were raised or 
anticipated by the British Government, 
but they thought their proper course was 
to refer it to the Indian Government for 
consideration. The reply of the latter, 
contained in a dispatch which has been 
Officially published, being decidedly ad- 
verse, our government stated that they 
were unable to accept the proposal con- 
cerning the Indian mints, the dominant 
one, but declared their desire to ascertain 
how far the views of the American and 
French Governments were modified by the 
decision arrived at, and whether they de- 
sired to proceed further with the negotia- 
tions at the moment. This answer, sus- 
pending but not terminating the negotia- 
tions, the government felt themselves at 
the time constrained to give by the un- 
settled conditions in India and the tenor 
of the Indian dispatch. The Indian dis- 
patch, a document of grave issues, comes 
briefly to this: First—The Indian Gov- 
ernment would apparently be in favor 
now, as they were before 1893, of a secure 
and widely based bimetallism such as 
Lord Lansdowne’s and previous govern- 
ments hoped for. Of this they repeatedly 
reminded the home government; but, 
Second—They regarded the present pro- 
posal with apprehension for two reasons: 
(a) Because they thought that the ratio of 
15% tol (a 23d rupee) would involve great 
disturbance to some Indian export trades, 
and (b) Because they thought that the 
proposed bimetallic combination might 
not be strong enough to maintain a ratio, 
and would not be strong enough to main- 
tain the ratio proposed; and if it failed, 
the gold value of the rupee might relapse 
indefinitely. And therefore, Third—They 
asked that the experiment begun in 1893, 
when the mints were closed to silver, 
should be permitted to meet with the suc- 
cess imagined to be approaching, andagold 
standard with a rupee of 1s 4d be brought 
to birth. Fourth—They stated that in 
their opinion the true interests of India 
demanded stability of exchange at a rate 
not greatly differing from 1s 4d the rupee; 
and they “presumed” that a union based 
upon such a ratio would be unacceptable 
to France and the United States. 

In asking that the gold standard experi- 
ment should be definitely preferred to the 
proposed scheme, the Indian Government 
took on themselves a great burden. Her 
majesty’s government, with whom the fin- 
al decision rests, will take on themselves 
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a still greater burden if they grant the 
Indian Government’s request. It is the 
demand for a gold standard which makes 
the Indian issue so grave; and it is from 
this point of view—expectation of the gold 
standard—that the dispatch was evident- 
ly written. As a criticism of the proposal 
of France and the United States it is not 
weighty, and, apart from the demand for 
a gold standard, could have but little 
force to deter our government from com- 
ing to terms with France and the 
United States on the provisional lines of 
their proposal, modified as might be 
agreed. No serious attempt is made to 
show that France and the United States 
could not restore and maintain the pro- 
posed ratio. No serious attempt is made 
to show that the restoration of that ratio 
would involve any material fall in rupee 
prices of commodities—a highly doubtful 
point, seeing that rupee prices occupy a 
middle position between silver prices and 
gold prices, being equally distinct from 
both, and not, as the Indian Government 
seem confusedly to think, identical with 
silver prices. Yet upon this question 
hinges the effect of the ratio upon Indian 
export trades, and also upon future rents 
and taxable capacity. And it is on these 
effects—supposed to be injurious—that the 
Indian Government base a rather strange 
indifferenuce to a clear annual saving of 
some 8 crores of rupees in exchange. No 
serious set-off to this great gain is shown, 
and the large remission of taxation ren- 
dered possible by it appears to be ignored. 

More remarkable still is the silence 
about India’s trade with silver standard 
countries. The advantage which these 
countries now get over India through the 
high premium on the rupee as compared 
with its silver value would entirely disap- 
pear upon the re-establishment of the par; 
a benefit which a gold standard in India 
could not confer. Addressed to our home 
government, the argument about the ex- 
port trades is a singular justification of 
the complaints made in this country by 
cotton and other industries exporting to 
the East. And in this case there is no 
doubt about prices, for it is certain that 
gold prices of exports to the East have 
fallen here along with the gold price of 
rupees. But it is not certain that rupee 
prices of exports to the West would fall 
in India along with the rupee price of 
gold. Again, no reason is given for the 
statement that, if the proposed ratio could 
not be maintained and the rupee thereby 
were left without support, the Indian 


mints could not again be closed. Little 
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ceremony was made about closing them in 
1893. And unless there is some powerful 
reason why they could not be closed again, 
Mr. Leonard Courtney’s suggestion is a 
sound one—that the Indian Government 
should undertake to keep the mints open 
under agreement with France and the 
United States so long only as the rupee 
were maintained above 1s 4d, or whatever 
the required minimum might be. It is 
clear, however, that the chief objection 
put forward by the Indian Government in 
regard to the Franco-American proposal 
was the ratio of 15% to 1; and a reading 
of the whole dispatch shows that the doubt 
as to the sufficiency of the combination 
was mainly a doubt provoked by this 
ratio. 

Now, if her majesty’s government feel 
this ratio to be an impracticable basis for 
negotiation in regard to the rupee, why 
do they not resume the negotiations on 
another basis—the basis of a rupee suit- 
ing the “true interests of India?” In this 
connection it is important to note that 
Senator Wolcott himself, speaking in the 
United States Senate in January last, said, 
“Tt may also be necessary, in my opin- 
ion, to make concessions in the ratio, 
bringing it somewhere in the neighbor- 
hood of 20 to 1.” In view of the pledges 
given by them, not only to Parliament, 
but also to the foreign governments, that 
they would do all in their power to secure 
by international agreement a stable mone- 
tary par of exchange between gold and 
silver, and would in particular aid such 
an agreement by re-opening the Indian 
mints, our government would now, by 
suggesting such a ratio as the Indian Gov- 
ernment has mentioned, give a proof of 
their good faith and of their sincerity in 
wishing to remedy an economic evil of 
the first importance, and they would re- 
store the confidence of foreign govern- 
ments in the promise of British ministers. 
The alternatives to a well secured and 
satisfactory international agreement are, 
for India: First—A forced currency, as 
at present; which no economist or man of 
business defends. Second—Mints reopened 
to silver. This, in the absence of an ac- 
companying bimetallic agreement, would 
not give a gold parity to the rupee, but 
would, on the other hand, restore its sil- 
ver parity, give India a sound automatic 
metallic standard, and relieve the prevail- 
ing monetary stringency. India might 
require some help temporarily, in meeting 
her gold obligations, but even with this 
contingency such a course is far prefera- 
ble to so dangerous and hopeless an ex- 
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periment as a gold standard. Third—A 
gold standard, to be evolved out of the 
present conditions by some means or 
other, as to which the Chancellor of the 
Exchequer would like further information 
from the Indian Government. The In- 
dian Government appears to think that 
because France maintains an over-valued 
full legal tender silver coinage with an 
effective gold standard, India can do the 
same! India, a poor country with a large 
external gold debt, and France a rich 
country with none? It is the demand for 
a gold standard which calls first for con- 
sideration from the government and the 
country. 

A gold standard for a huge Asiatic coun- 
try, having already an enormous over-val- 
ued silver currency, is a momentous ex- 
periment. There is in the first place the 
problem of creating it. To rely upon the 
extraction of much gold from Indian 
hoards by monetizing gold is quite vain; 
there is not the slightest reason to sup- 
pose that such gold would be brought out 
in any appreciable quantity, and there is 
every reason to expect that with an ef- 
fective gold standard the hoarding of gold 
would be substituted for the hoarding of 
silver. On the other hand, to expect an 
effective gold standard with little or no 
gold is a mere dream; yet, unless the gold 
standard were rendered effective and se- 
cure, high rates of discount and want of 
confidence would tend continually to pre- 
vail, to the hindrance of trade, and Brit- 
ish capital would avoid India for fear of 
loss by exchange. Although gold is ex- 
changeable for rupees by law, no gold is 
coming to the treasury; which shows that 
there is no confidence outside government 
circles in the maintenance of the gold val- 
ue of the rupee. The banks will not put 
money into India on account of the uncer- 
tainty of the future of exchange; and in 
the bazaars natives are preferring to raise 
temporary loans on bar gold at 2 per cent 
per month—the monetary stringency being 
so great that, even at this rate, such loans 
are obtained with difficulty. In the sec- 
ond place, there are serious objections to 
a gold standard, even supposing it can be 
established and maintained. Silver be- 
longing to natives always commanded 
nearly its weight in rupees when the mints 
were open, but with the mints closed is 
saleable only at a heavy and increasing 
loss. 

We believe, and the belief is shared by 
very many who are not members of our 
league, that a gold standard for India is 
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impracticable and undesirable, while all 
agree that the present monetary condition 
of India is intolerable. The real interests 
of India demand that monetary soundness 
should be re-established by the re-opening 
of the Indian mints to silver with, or even 
without, an international agreement. We 
agree with the government of India that 
an international bimetallic union includ- 
ing Great Britain, is the best solution of 
the question, but short of this we believe 
that a solution can be attained if our 
government, frankly giving up the project 
of a gold standard for India, resume in 
earnest the negotiations with France and 
the United States. Whether we look east 
or west, the necessity of settling the sil- 
ver question was never so great as it is 
now; and we invite all, even those who 
have hitherto opposed us, to unite with 
us in urging the government to go for- 
ward now, as we believe they can do, to 
a real settlement. Finally, we would im- 
press upon our countrymen the real na- 
ture of our movement for monetary re- 
form. With monometallism regarded on- 
ly as a system for supplying a people’s 
“currency requirements” we have no quar- 
rel. Both monometallism and _ bimetal- 
lism are perfectly adaptable to our cur- 
rency requirements or those of any other 
people. Currency can always be what any 
people likes; the so-called “currency ques- 
tion” for Great Britain and the empire is 
emphatically a question not of “till mon- 
ey” but of standard, not of local mechan- 
isms but of world-wide valuations. And 
we declare, without fear of contradiction 
from any intelligent or responsible au- 
thority, that the position of Great Britain, 
whose empire comprises India, and whose 
trade with silver standard countries far 
exceeds that of any other power, is in- 
compatible with that hostility to silver 
which characterizes so much of our oppon- 
ents’ language. Silver is and must remain 
the standard money of vast numbers of 
our customers and competitors, whether 
fellow subjects of the Queen or not; and 
depreciatory treatment of silver sSavours 
of “Little Englandism” in monetary poli- 
cy, is unworthy of our position, and 
springs from utter blindness to our indus- 
trial and commercial interests. Whatever 
policy as to the gold standard of the Unit- 
ed Kingdom the exigency of the monetary 
conservatism may dictate to the govern- 
ment, the attitude of Great Britain to sil- 
ver, and especially to bimetallism, should 
be more than friendly. 
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BANK EMPLOYEES’ PENSIONS. 

Recently the directors of one of the 
large banks of New York City decided to 
pension employees who were incapacitat- 
ed for service by reason of old age or 
infirmity. The exampie thus set is worthy 
of emulation. Not long since an effort was 
made in England to establish a kind of 
savings fund in the interests of bank em- 
ployees, and several plans were suggested. 
It was proposed that the leading banks 
should be represented in a fund to be used 
for the purpose of attracting, by the offer 
of 4 or 5 per cent interest on deposits made 
with it, the savings of bank employees. 
The fund was to be thus an investment as 
well as a savings fund. Some sacrifice 
was expected from the banks, the rate of 
interest thus offered for investments being 
larger than that which the banks could 
obtain for their loans. It was intended 
that contributions to the fund in the way 
of subscriptions should also be invited 
from those favorable to the project. For 
some reason the movement did not take 
root. It was thought that the young bank- 
ers looked at the matter as a kind of pat- 
ronage—that they were indifferent to the 
whole affair, or that the movement lacked 
the powerful and necessary leadership of 
the higher banking officials. In any case, 
nothing came of the movement; although, 
if it had been taken up by the London In- 
stitute of Bankers, it might have had a 
different fate. 

Many of the banks in Great Britain have 
had the proposed system in _ practical 
operation for years, and have found that 
it works admirably. It sets a premium on 
saving, when what may be termed an in- 
vestment rate of interest is allowed to 
employees’ deposits up to a certain point, 
say $2,000 or $2,500. A privilege of this 
nature acts, to some extent, as a bar to 
dishonesty, for it encourages providence 
and self-denial, and it operates powerfully 
in causing many to make provisions for 
the uncertain future who would not other- 
wise do so. Those banks which have 
adopted this system of dealing with their 
employees (and they represent the best 
banks of England) have seen no reason to 
regret the loss of interest entailed in the 
increased benefit to members of their 
staffs who have availed themselves of the 
privilege. 

Some of the English banks have no 
fixed system of granting allowances, spe- 
cial circumstances, such as length of ser- 
vice and nature of work, being the prime 
factors in determining the provision to 
be made. This want of system, however 
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considerately the details may be carried 
out, cannot be altogether satisfactory to 
the staff. There is a solid sense of satis- 
faction to employees in feeling that there 
is a superannuation fund on which they 
can rely, and which they can claim from 
when they are no longer able to work or 
when they have reached the allotted term 
for retirement. The larger banks are 
powerful enough to have schemes of their 
own, and even to give pensions without 
establishing special funds to meet the ex- 
penses of maintaining them. 

The rules governing the allowance of 
pensions vary somewhat with the banks. 
Some of the banks give a pension for fif- 
teen years’ service, and others for twen- 
ty years’ service. The amount of the pen- 
sion is usually fixed at one-third of the 
employee’s salary, or of his average salary 
for a few years back. The pension of one 
who had been in the bank’s employment 
for twenty-one years would be twenty-one- 
sixtieths, and so on, increasing by one- 
sixtieth each year until the maximum al- 
lowance of _ forty-sixtieths had been 
reached. In the case of officers of fifty 
years’ service and over, the full salary is 
usually allowed. The age of retirement is 
usually sixty and sixty-five years, but 
sometimes there is no limit. This system 
is somewhat akin to the civil service regu- 
lations of Great Britain governing the 
awarding of pensions. In cases of retire- 
ment before the period of full service is 
reached, inability to perform further work 
must be medically established to the sat- 
isfaction of the bank. 

English banks look out for the inter- 
ests of their employees in other ways. 
They try to keep their junior clerks from 
marrying either when they are too young 
or when their salaries are small, and they 
give aid to those who effect insurances on 
their lives. This is in addition to the 
pension privileges. The guarantee fund 
comes frequently into play, and in one 
case it is made to form an officers’ relief 
fund. One bank manager says: 

“We have a guarantee fund to which all 
the officials contribute. This, of course, 
is altogether apart from life insurance; 
but, at a certain point, the guarantee fund 
is held to be full, and, as the officials con- 
tinue their contributions, the overflow be- 
yond the maximum fixed for the guarantee 
fund is once every year carried to a sepa- 
rate account called the ‘officers’ relief 


fund,’ and this is dispensed by the board 
of directors for the benefit of the inca- 
pacitated members, their wives and chil- 
As the claims on the guarantee 


dren. 
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fund are quite trifling, the contributions 
practically go to the poorer members and 
their families. The guarantee fund is in 
lieu of the old security bonds which were 
at one time taken from officials, guaran- 
teeing the bank against fraud, etc.” 

This guarantee fund plays a great part 
in drawing contributions out of the pock- 
ets of the bank’s employees. In place of 
getting sureties, or before going to a 
guarantee company, a bank establishes, 
out of payments made by its employees, a 
fund for the guarantee of their conduct. 
If an officer, therefore, by neglect or fraud 
implicates his bank in loss, the amount 
is charged to the fund to the extent of the 
amount of his guarantee. One shilling 
per pound is the usual amount of the con- 
tribution levied upon the sums for which 
the employees are rated. This rating 
really means the amount of security which 
each officer is held bound to provide under 
his bond of fidelity to the bank. This 
amount varies with the nature of the du- 
ties, and the responsibilities attached to 
them. There is a minimum and a maxi- 
mum. Amounts of $2,500, $5,000, $7,500, 
$10,000, and $15,000 are usually fixed as the 
sums on which guarantee dues of so much 
per cent are exacted. There is a varied 
practice as to these guarantee payments. 
A certain sum is fixed as the amount 
which should be to the fund’s credit to 
meet emergencies, and the fund is then 
said to be full; but, in large banks, there 
is a constant stream of contributions, for 
every new employee has to pay a certain 
amount. If the fund has not been drawn 
upon in consequence of claims made on 
it, it naturally, from these constant pay- 
ments and the application of an increased 
rate of interest to it, overflows. In such 
cases, some of the banks pay back jin 
bonuses to employees a_ proportion |of 
their contributions. The guarantee fund 
is, without doubt, one of the readiest in- 
struments for obtaining funds for a fu- 
ture pension fund. 

Another method in vogue in the Ehg- 
lish banks is as follows: It is compulsory 
on the part of the men, although the fund 
belongs exclusively to them. It is usual 
to place the administration of such funds 
in the hands of the directors. The funds 
are raised in this way: Each officer is 
pledged to subscribe 5 per cent of his sal- 
ary to a provident fund. Subscriptions 
from the guarantee fund go to augment 
the other fund, and so does a sum ¢on- 
tributed half-yearly by the shareholders, 
the intention being to make provision for 
old age. This fund has been in operation 
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for some years. Under its regulations all 
the old members receive a bonus of $25 
for each year’s service, dating from the 
time of entry. Other members get a 
bonus of $25 similarly for each year’s 
service, dating back to their entrance into 
the service. To get the benefit, members 
must have been five years in the bank’s | 
employment. All members receive 5 per 
cent compound interest on the amount. 

Another pension fund, which acts as a 
provision for ill health or old age, is made 
compulsory on all officials and employees 
whose salaries amount to $250 and up- 
wards. It is supported by the contribu- 
tions of employees and officers of the 
bank, the former contributing 2% per cent 
on their annual salaries, and the latter a 
like sum, with power to contribute fur- 
ther sums if they think fit. 

One provident fund, established since 
1852, derives its revenues from donations 
given by the bank’s directors, and from 
payments by employees to a guarantee 
fund. The retiring annuities are con- 
tributed in this way: 

First—The allowance of an officer re- 
tiring shall be an annuity of sixty cents, 
multiplied by the square of the number 
of his years of service, with a percentage 
on his salary of $2.40, multiplied by the 
number of his years of service. 

Second—Such annuity being increased 
by a percentage of $5, multiplied by the 
number of years his age shall be in excess 
of twice the term of service. 

Tables show at a glance the annuities 
payable at different ages, computed after 
so much service, and at stated amounts of 
salary. The object of the provident fund 
is well stated in the rules of the fund: 

“The directors feel that the recognition 
by the bank of claims by officers to allow- 
ances provided must necessarily form a 
bond of attachment to the service, while 
definite rules will respect those feelings 
of independence which it is desirable 
should exist in conjunction with the sense 
of obligation on the part of the officer by 
habits of economy to make some other 
provision for himself or the members of 
his family.” 

An English authority says: 

“Now that endowment insurance is so 
much in vogue, and in default of any bet- 
ter scheme, banks might offer to pay half 
the premiums of their staffs, whose sala- 
ries did not exceed $2,500 per annum, on 
their taking out a policy of insurance with 
some good company. The policy might 
be taken out payable at death, or at fifty- 
five or sixty years of age, or the amount 
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could be timed to pass into the officer’s 
hands on his retirement from the service.” 

Some banks pay half of the premiums 
on life policies, but these are payable only 
at death, and are intended as a provision 
for the widows of their employees. 

With some railway companies it is the 
practice to have a fund built up half by 
the contributions of the directors and 
half by the employees. It will be remem- 
bered that one of the great railway com- 
panies in this country has adopted a simi- 
lar system. The amount contributed by 
the railway employee is returned without 
interest in the event of his leaving before 
the period of retirement arrives. 

In the course of inquiries on the whole 
subject of pension schemes, it was ascer- 
tained that a suitable scheme was de- 
sired in quarters where, alive to the man- 
ifest advantages of some such provision, 
the banks in question had not yet seen 
their way to any practical scheme. This 
was due, no doubt, in many cases to the 
want of a sufficient number on which to 
base a thoroughly sound plan. The fol- 
lowing plan has been favorably consid- 
ered by some organizations, the fund to 
be maintained from the following sources: 

First—A percentage of the employees’ 
salaries. 

Second—An annual grant from the di- 
rectors or partners, if a private bank, and 
an opening contribution to start the fund. 

Third—Any surplus from officers’ guar- 
antee and such like funds. 

Fourth—Interest probably at an in- 
creased rate on the accumulated fund, and 
any miscellaneous sources that may sug- 
gest themselves. 

As to benefits: 

First—A fixed proportion of the salary, 
either at the date of retiring, or the aver- 
age salary for the whole term of employ- 
ment, or a limited period. 

Second—A refund in the event of leav- 
ing the service, and possibly in the event 
of death before obtaining a pension. 

Third—A certain age at which retire- 
ment should become compulsory, and 
with an earlier age at which employees 
may have the option of retiring. 

This fund is to be vested in trustees to 
be nominated by the contributing banks, 
who would collect the contributions and 
distribute the payments each in and for 
its own bank. The above are the merest 
outlines of the plan. 


BANK OF ENGLAND ORIGIN.—The 
Bank of England was projected by Wil- 
liam Paterson, a Scotch merchant, to meet 
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the difficulties experienced by William 
III. in raising the supplies for the war 
against France. By the influence of Pat- 
erson and Michael Godfrey, forty mer- 
chants subscribed a large sum of money, 
to be lent to the government at 8 per cent, 
in consideration of the subscribers being 
incorporated as a bank. The scheme was 
violently opposed in Parliament, but the 
bill obtained the royal assent April 25, 
1694, and the charter was granted July 27 
following, appointing Sir John Houblon 
the first governor, and Michael Godfrey 
the first deputy-governor. The bank com- 
menced active operations on January 1, 
1695. 


“WHAT IS A BANK?” 

The above is the title of a pamphlet 
sent out by the American Bankers’ Asso- 
ciation for the purpose of giving the mass- 
es of the people information concerning 
the ~ystem of banking in this country, 
and to dispossess the public mind of prej- 
udices which prevail to a great extent 
among the people against bankers and 
banking institutions. It is a clear, con- 
cise, and thorough exposition of the sub- 
ject in language and arrangement that 
can easily be understood by all. The au- 
thor, William C. Cornwell of Buffalo, is a 
writer of marked ability upon financial 
subjects, and he has presented the sub- 
ject of the usefulness of banks so clearly 
that every one should read this pamphlet. 
Banking properly conducted is certainly a 
laudable enterprise, and between the legit- 
imate banker and every industry perfect 
harmony of interests naturally prevails. 
Any different result is caused by a mis- 
conception or perversion of legitimate and 
honorable business methods. This pamph- 
let explains the unity of purpose and ex- 
cellent results accruing in legitimate 
banking and its benefits to every com- 
munity. 


Situation Wanted. ~~ 
Banker, seven years’ experience as book- 
keeper and cashier. good, rapid penman, hard 
worker and ambitious, desires position in 
bank, Chicago or vicinity. References ex- 
changed. Address “ENERGY,” care Rand- 
McNally Bankers’ Monthly, Chicago. 


A Handsome Metal Paper Cutter ’and 
Book Mark Combined 

Sent free of postage under sealed cover on 

receipt of ten cents in silver or stamps. The 

latest, best, and most serviceable adjunct. of 

every library and office. Address : 


Geo. H. Heafford, 410 Old Colony Building, 
Chicago, Ill. 
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ILLINOIS STEEL COMPANY'S 
RESS. 

Among the astonishing developments of 
this revolutionary period in the American 
iron trade is the appearance of the Illi- 
nois Steel Company as a serious competi- 
tor for business in the world’s markets. 
Although its works are nearly 1,000 miles 
from the Atlantic seaboard, being located 
on the shores of Lake Michigan, and as- 
sembling the raw materials from distances 
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of 300 to 700 miles, it has overcome such . 


apparent disadvantages and is making its 
influence felt beyond the seas. In the re- 
markable reductions in the cost of pro- 
ducing iron and steel in this country, the 
Illinois Steel Company has taken a prom- 
inent part. 

The corporation known as the Illinois 
Steel Company was formed May 1, 1889, 
by the consolidation of the North Chicago 
Rolling Mill Company, the Joliet Steel 
Company and the Union Steel Company. 
This brought under one control five 
plants, as follows: North Chicago works, 
established in 1857; South Chicago works, 
established in 1880; Milwaukee works, es- 
tablished in 1868; Joliet works, established 
in 1870; Union works, Chicago, established 
in 1863. The main plant is the South Chi- 
cago works. The Joliet works are at 
Joliet, Ill., and the Milwaukee works are 
at Milwaukee, Wis. 

The authorized capital stock of the Illi- 
nois Steel Company is $50,000,000, of 
which $18,650,635 has been issued. The 
works comprise, in all, seventeen blast 
furnaces, four Bessemer steel plants, a 
very large open hearth steel plant, two 
modern rail mills, billet mills, twin rod 
mill, plate mill and merchant mills. 

The officers of the company are as fol- 
lows: John W. Gates, president; Charles 
H. Foote, first vice-president; William P. 
Palmer, second vice-president; William A. 
Green, secretary; William H. Thompson, 
treasurer, and A. M. Crane, general sales 
agent. 

A pamphlet has just been prepared de- 
scribing in detail the different depart- 
ments of the company and including an 
interesting account of its business. It is 
handsomely illustrated and will prove of 
peculiar interest to the iron and steel 
trade. 


PAN AMERICAN BANK NEEDED. 

Charles R. Flint, a prominent New York 
merchant, is quoted as follows in the 
question of advisability of establishing a 
Pan-American bank: 

“Tt appears to me that the first step to 
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secure an important facility to encourage 
inter-American trade is to establish the 
international American Bank. The idea 
seems to me to be so sound that it must 
appeal to men of capital. I secured sub- 
scriptions for such a bank to the amount 
of over $2,000,000, when I first introduced 
the idea, when representing the United 
States on the banking committee of the 
International American conference in 
1889. I have recently conferred with men 
of capital, and am satisfied that the capi- 
tal can be raised. In this case, no finan- 
cial assistance whatsoever, nor the right 
of issue, is asked from the United States 
Government, but simply that the unani- 
mous recommendation of the representa- 
tives of all the American republics be 
carried out by Congress, viz.: The grant- 
ing of a charter under which such a bank 
can be established, with all the restric- 
tions that apply to national banks, and 
with such powers as will enable the con- 
duct of international banking not pro- 
vided for or anticipated by the national 
bank act. In order to secure capital it 
would be necessary to have the prestige 
that would come from the carrying out 
of the recommendations of the interna- 
tional conference, which substantially 
committed all of the American republics 
to favor the International American bank 
and its branches. Three committees on 
banking and currency of the House of 
Representatives have reported unani- 
mously in favor of granting such a char- 
ter, and I do not see why the idea of in- 
creasing our exports and marketing the 
products of our farms and factories with 
our Southern neighbors shauld not be fa- 
vored by all of our legislators. 

“The international bank being estab- 
lished, it would naturally follow that 
capitalists interested in the bank would 
take an interest in the establishment of 
a steamship line that would not only run 
to Brazil, but would do as the English 
lines do, circle Latin-America.” 


GRIEVANCES OF BANKERS. 

In discussing the subject “Collections” 
before the New York Merchants’ Associa- 
tion recently Alvah H. Trowbridge, vice- 
president of the National Bank of North 
America, said: ‘“‘There may be circum- 
stances under which a merchant in New 
York will sell goods to a party residing at 
some outlying point and agree to bear 
the expense of remitting for the bill. The 
custom, however, is that, for goods sold, 
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ppp emehinss cama od 





NOTES OF INTEREST TO BANKERS. 335 


merchants here receive checks on every 
imaginable point, from the St. Lawrence 
to the Gulf, and from the Atlantic to the 
Pacific. Checks on out of town banks in 
the aggregate amount to a very large sum 
to be collected, and the cost of collecting 
it should be a charge against the price of 
the goods sold. The question here arises: 
Is this a charge against the goods sold? 
Does the merchant stand the cost of 
transacting his own business? The mem- 
bership of this association comprises a 
considerable number of banks. Speaking 
from the standpoint of these institutions, 
I am enalled to say that many merchants 
do not expect to stand the cost of collect- 
ing their country checks, but do expect 
the banks to do it for them without 
charge. This may do very well in a 
small way, and very many banks would 
not object to obliging their depositors 
even at the expense necessary to collect a 
few checks, but the business has come 
to such proportions that, seeing the banks 
are not in the mercantile business and 
can derive no profit from the selling of 
goods, I think they are being asked to 
bear too large a part of the burden of 
trade. 

“If the case were incurable, it would be 
useless to speak of it, but it may be cured 
so easily, the wonder is that it has been 
allowed to run so long. The merchant in- 
voices goods at ‘cash,’ ‘cash thirty days 
or four months,’ as the case may be. Why 
not say ‘cash in New York’? Does your 
Boston, or Lowell, or London, or Paris, 
or Manchester creditor allow you to send 
him a check on Port Chester or New 
Haven, or even Chicago or New York? 
Why don’t you make them take them, as 
I have been told by merchants their coun- 
try debtors make them take anything, and 
they are glad to get what they can? Why 
can a merchant in the country make you 
take what you cannot compel your credi- 
tor to take? Or, if you are willing to take 
his country check, why not pay the cost 
of collecting it, instead of loading the 
bank with the unprofitable part of the 
business of selling goods?” 


ADVANTAGES OF ATLANTA. 

A very handsome little volume has re- 
cently been issued by the City of Atlanta. 
It describes and illustrates, in a very at- 
tractive manner, the many advantages 
of the Gate City of the South. Commer- 
cial, manufacturing and residence condi- 
tions are exhaustively discussed. The 
book contains more than one hundred 
beautiful half-tone engravings, showing 


street scenes, public buildings, factories, 
etc. Being issued jointly by the Atlanta 
Chamber of Commerce and the City Coun- 
cil, the book is authoritative and free from 
individual advertisements. It is one of 
the most elaborate and attractive publica- 
tions ever issued for general distribution. 
The book will be mailed, without cost, up- 
on application to V. V. Bullock, secretary 
Chamber of Commerce, Atlanta, Ga. 


NOT TO CONSOLIDATE. 
Rumor About the Farmers’ National 
Bank is Officially Contradicted. 
(Illinois State Journal, March 30, 1898.) 

Information from the best authority 
establishes the fact that there is no pos- 
sibility of the consolidation of the Farm- 
ers’ National Bank of this city with any 
other bank. The directors of the bank 
have not considered and will not con- 
sider any proposition for consolidation. 

The Farmers’ Bank has as well estab- 
lished a business aS any bank in cen- 
tral Illinois and the officers and stock- 
holders are made up of the most sub- 
stantial landholders and farmers. None 
of the stock of the bank is for sale and 
the holders are still less inclined to trans- 
fer their entire business. The Farmers’ 
bank is well located for business and the 
president and cashier own one of the best 
corners in the city, just across the street 
from the bank, which corner has all the 
advantages of the present location if the 
bank should desire to make a change at 
any time. 


FRENCH GOLD GOING OUT.—The 
Bank of France has apparently settled 
down to a policy of supplying gold at 
about 5 per cent premium to all who 
want it for export. Its movement, how- 
ever, has at times considerably puzzled 
banking houses in Paris. One of the prin- 
cipal factors in inducing the bank to listen 
to reason in this matter was undoubtedly 
the senational jump in sterling in Paris 
some time ago. That convinced the man- 
agers of the bank that the situation legiti- 
mately called for export of gold from Par- 
is. Since that time the bank has been 
willing to let gold go. 


That’s the number of the 
No. 4. Michigan Central North 

Shore Limited Train, leav- 
ing Chicago 2.00 p.m. and arriving New York 
3.00 p.m. next day (24 hours) and Boston 5.20 
p.m. (26 hours 20 minutes). If you want 
comfort on your journey east take this train. 
City Ticket Office, 119 Adame Street, Chicago. 
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ASSESSMENT TO BE LEVIED. 

Charles G. Dawes, Comptroller of the 
Currency, gives out the following regard- 
ing the affairs of the defunct Chemical 
National Bank of Chicago: 

The dividends paid by the receiver up- 
on claims against the bank have amount- 
ed to $1,263,527.55, being 95 per cent of the 
par value of the claims, exclusive of ac- 
crued interest. As the nature and condi- 
tion of the remaining assets of the bank 
in the hands of the receiver were such as 
to indicate a certain deficiency, and the 
necessity of an assessment upon the stock- 
holders of the bank in consequence, I have 
caused a careful appraisement of the re- 
maining assets to be made by the special 
examiner of the Comptroller’s office, A. 
D. Lynch, and the receiver of the Chemi- 
cal National Bank, William C. Niblack. 

This appraisement has been carefully 


reviewed by General John McNulta and’ 


Huntington W. Jackson, representing two 
other National bank receiverships in this 
city. This appraisement fixed the value 
of the remaining assets at $103,083.21, and 
the deficiency over and above this amount 
necessary to pay the balance of the claims 
in full with interests and expenses at 
$98,225.36. 

The capital stock of the bank being 
$1,000,000, I will therefore make an assess- 
ment upon the stock of 10 per cent to 
cover this deficiency in the manner pro- 
vided by law, which law prevents any 
consideration of the question of the sol- 
vency or insolvency of stockholders in the 
determination of the ratable assessment to 
be levied to provide for such deficiency. 


SOUTH AFRICAN GOLD PRODUC- 
TION.—The output of gold from the Wit- 
watersrand district and the Transvaal 
amounted in February to 297,975 ounces, 
comparing with 313,826 ounces in the pre- 
ceding month and 211,000 ounces in the 
corresponding month of last year. There 
was, therefore, a decrease of 15,851 ounces 
for the month, and an increase of 86,975 
ounces over February last year. Includ- 
ing 23,263 ounces reported from the out- 
side districts, against 22,751 ounces in 
January, the aggregate returns amounted 
to 321,238 ounces, against 336,377 ounces 
in January, a reduction of 15,339 ounces, 
the greater part of the falling off being 
explained by the shortness of the month. 





Following the example of Frank Adams, 
who resigned his position as receiver of 
the Commercial National Bank of Denver, 
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Zeph T. Hill has tendered his resignation 
as receiver of the German National Bank 
of the same city. The resignations of 
both officers have been accepted by the 
Comptroller of the Currency, who has ap- 
pointed William Alexander Platt of Col- 
orado Springs receiver of both institu- 
tions. In the future the affairs of those 
two banks will be handled by him. 


The next annual convention of the Na- 
tional Association of Credit Men will be 
held in Detroit June 22, 23 and 24. This 
association, which was organized in To- 
ledo in June, 1896, with some 150 members, 
has now a membership of about 2,500, rep- 
resenting some of the largest banking, 
manufacturing and jobbing’ establish- 
ments in the country. 


BANKING IN THE KLONDIKE.— 
H. T. Wills, of Orangeville, Can- 
ada, is to have charge of the Ca- 


nadian Bank of Commerce branch at 
Dawson City. A start for the gold 
fields will be made May 1. He will take 
a staff of seven men. The bank has al- 
ready forwarded what will be required, 
including provisions. An assay office will 
be established at once. The bank will 
consist of a two-story log house, built in 
the customary crude fashion of a mining 
camp. The carrier system will be estab- 
lished at once for conveying the gold to 
the coast. 


BANK OF TENNESSEE NOTES.—In 
the case of Longinette vs. P. A. Shelton, 
County Court clerk, heard before Judge 
Cook, the question as to the validity of 
certain Bank of Tennessee notes was 
raised. Longinette presented to Shelton 
in payment of taxes some Bank of Ten- 
nessee notes, which had been rejected by 
the old funding board of the state. Shel- 
ton refused to receive them, and this bill 
was filed to compel him to do so. 

It was stated in the argument that these 
notes had been rejected by the funding 
board, and so stamped, but this stamp had 
been erased with acid. It was contended 
by the defense that the law authorizing 
the funding board to reject these notes 
was unconstitutional. 

Judge Cook dismissed the bill and held 
that the complainant lost his right to 
relief in failing to mandamus the board 
when they first cancelled the notes, fifteen 
years ago. The matter could have been 
settled then by mandamus, 


; 
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COUNTERFEIT COIN IN ARKANSAS 

A dangerous counterfeit $1 is being 
circulated in Arkansas which has so far 
defied all efforts to trace it to its source. 
Several months ago the dollars made 
their appearance in Little Rock, and a 
leading bank, in one day, detected and 
confiscated six of the spurious coins. The 
Secret Service officials began to inves- 
tigate it, but several clews yielded noth- 
ing when followed up, and the private 
mint which turns them out is still as 
great a mystery as ever. The latest city 
to report the presence of the “queer” is 
Hot Springs, where several dollars have 
recently been passed that have com- 
pletely confounded some of the victims. 
The bogus money is the most perfect 
imitation of the genuine that has ever 
been seen in Arkansas. The counterfeit 
has the metallic ring similar to the gen- 
uine, and, in fact, it is a facsimile, with 
the exception of the weight, being just 
a fraction lighter and unnoticeable to 
the unsuspecting. When placed upon 
the delicate coin scales used by bank 
tellers it is found to require the added 
weight of a silver quarter. 


RESULTS OF BANK CHANGES. 

In commenting on the comparison of 
Chicago national bank balance sheets on 
December 15, 1897, and February 18, 1898, 
the Chicago Tribune says: 

It is a notable fact that every bank 
shown in comparison has had a gain in 
its loans and discounts since the state- 
ment of December 15. The most strik- 
ing case is that of the Commercial, which 
installed new officers January 1, with ex- 
Comptroller of the Currency James H. 
Eckels as president. Its loans have in- 
creased about $1,800,000. It is also to be 
observed that the Commercial increased 
its deposits about the same amount, but 
it is understood that one of the retiring 
officers took with him an account of $700,- 
000, and it therefore appears the Commer- 
cial has gained about $2,500,000 in depos- 
its since the last of December. 

The Union and the Continental also 
show large gains in loans, but each of 
these absorbed another bank, and a num- 
ber of recent bank changes must be 
borne in mind for a proper understanding 
of the figures. The Union absorbed the 
Hide and Leather National by the pur- 
chase of its assets and the assumption of 
its liabilities. The Hide and Leaither’s 
loans were $998,750 and its deposits $1,- 
837,424. The most notable change since 
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the absorption of the Hide and Leather 
is the gain in deposits of about $800,000, 
and the Union National has passed the 
$10,000,000 mark set by its former presi- 
dent, James W. Ellsworth. 

The Continental National may be said 
to have absorbed the International, a 
State bank. It assumed the deposit lia- 
bilities of the International and received 
an equal amount in cash and other good 
assets, 

The consolidation of the National Bank 
of America and the American Exchange 
National under the name of the America 
National Bank made one of the most im- 
portant changes. 

The Corn Exchange National Bank was 
transformed from a State into a national 
institution about the first of January, but 
it published a statement for January 11. 
The change to a national bank was said 
to have been made in order to secure a 
certain line of commercial accounts, and 
apparently it has been successful, for 
there has been a gain of about $800,000 
in deposits and $600,000 in loans and dis- 
counts since the report of January 11. 





V 
GOOD THINGS. 
I. 


FOR * Alaska, Land of Gold and Gla- 
15CENTS jer,” 98 edition. A book with the 


T ; : 
ree latest maps, full of illustrations and 
descriptive matter. 
i. 
FOR “The Alaska Map Folder.” Latest, 
4 CENTS cae 
POSTACE: completest, best thing out. 
Ht. 

FOR “The Alaska Bulletin.” Full of 
oan information that is late and reliable. 
iv. 

FOR ‘Atlas of the Northwest.” It 


25 CENTS <clls in book stores for $2.00. It 


POSTACE: 


contains maps of the World, United 
States, and is full of statistics and 
description. 


Vv. 


FOR “Valley, Plain, and Peak.” An 
10 CENTS illustrated and descriptive book of 
POSTACE: 


Northwestern Pacific Coast and 
Alaskan scenery. 


Address F, |, WHITNEY, 


G. P. & T. A. Great Northern Railway, 
ST. PAUL, MINN. 
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Rano, McNa tty & Co.'s 
Bankers’ Directory ano 
List of Bann Attorneys 


---CONTAINS... 





Over 300 wherein all of the BANKS 

3 ARCS, wna BANKERS in the Uni- 
ted States and Canada are listed in alphabetical 
order according to States, Towns and Banks. 


Tay <4 . of TOWNS and VILLAGES, 

Ov el 115 ages without BANKS, in the Uni- 
ted States and Canada, with their nearest AC- 
CESSIBLE Banking points. 


Tay & of COMMERCIAL ATTOR- 
OV el 60 a ges NEYS, comprising about 8,000 
names, in the United States, Canada and Foreign 


Countries, individually recommended by the 
respective Bankers. 


6 ‘ > x 
Over 130 pages of BANKING and COMMERCIAL LAWS of each State and 
————  —_. Territory, and including the Canadian Provinces. Compiled 
expressly for the BANKERS’ DIRECTORY. 


Over 60 pages of INDEXED COUNTY MAPS, printed in colors, (11x14) made 


especially for the Bankers’ Directory, (a COMPLETE ATLAS, and 
worth alone the subscription price of the Bankers’ Directory.) 


Over 15 ages of CITY MAPS, (11x14), comprising the principal cities in the 
Vver to paces United States. 


Over dO pages wherein are listed in alphabetical order, the DIRECTORS of 
Se National, State and Savings Banks, and the leading Trust 
Companies in all the principal cities of the United States. 


Over 15 pages of general and useful Banking information in fore part of the 

5 Directory, pertaining to Holidays, Grace, Rates of Postage, Pay- 

ment of Time and Sight paper, Interest Rate, ete.—Classified Bankers’ List, Bank 

ers’ Associations, list of National Bank Examiners, value of Foreign Coins, and 
Government Statistical Tables, including Public Debt Statement. 








THERAND-MSNALLY —— 
BANKERS MONTHLY 


Contains 100 Pages Each Issue. 


The old * Bankers’ Monthly” form has been changed and 
it is now issued in Magazine style, (size 
of Seribner’s or Munsey’s.) 


THERAND-MS NALLY 
BANKERS 
| MORTHLY 







OCTOBER. 1897 pleSC1) gle 
Povarten 


vane CONTENTS _10-* 





Between the issues of the 


BaNKERS’ DirecToRY ‘BLUE BOOK”’ 
IN 
JANUARY AND JULY, 


The BANKERS’ MONTHLY lists each month, all of the 
New Banks, Failures, Re-organizations, Dissolutions, 
Changes in Titles, ete. 


The leading Financial News of the day is furnished, and each issue contains contributed 
articles from the leading authorities in finance, as well as from financial writers 
of known repute. With the two publications (Bankers’ Directory and Bankers’ 
Monthly) our patrons may, at all times, be assured of the very latest Banking 
intelligence. 
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BANKING INTELLIGENCE. 


‘NEW BANKING INTELLIGENCE. 


The following information has been received since the January, 1898, edition of the BANKERS’ 
DIRECTORY and LIST of BANK ATTORNEYS—‘‘ BLUE BOOK’’— was issued. 


TowN AND _ 


NEW BANKS. 


PRESIDENT AND 





PaID-UP 


STATE. P ouster aie, 5 a— “ee. CASHIER. CAPITAL CORRESPONDENTS. 
Alabama,........ Fruithurst* ..... Peoples Bank ..........t} (W. A. Newton) . |........- Hanover Nat. Bk., N. Y. 
(Cleburne.) | Anniston N. Bk., Annist. 
PEIN s.2's:0seediis Skagway*.......| First Bank of Skagway § C. S. Moody....... $ 5,000 Dexter, Horton&Co., Seat. 
L. H. Tarpley, V.P. | Wash, Nat. Bk., Seattle. 
Arkansas ........ Gravett* ........| Bank of Gravett.......$) J. Manwaring.....| 10,000 | Nat. Bk. Com., Kan.City. 
(Benton.) A. E. Kindley. | Third Nat. Bk., St.Louis, 
Colorado.........|/#ASPeM. .. 2.000. State Bank of Aspen...§ D. H. Moffat...... 50.000 | Am. Ex. Nat. Bk., N. Y. 
(Pitkin.) T. G. Lyster. First Nat. Bk., Chicago. 
~ 6 opeeeeies aHabns Peak*....| Bank of Hahns Peak ..t, (7.2. Milner, Cash) West. Nat. Bk., N. Y. 
(Routt.) (D.J. Keller, A. Cash) First Nat. Bk., Boulder. 
Manzanola*..... J.N. Beaty & Co. ..... od dans neeidtinantnecueual First Nat. Bk., Boulder. 
(Otero.) | 
Florida .......... aArcadia*... King, Snyder & Co.....t| Z. King ........... 10,000 _ Nat. Park Bk,, N. Y. 
(De Soto.) c, C. Chollar. | Exch. Nat. Bk., Tampa. 
GOO... os socece Hazlehurst*....., J. G. Pace & Bro.......+, (Collections).......)...++.++. 
(Appling.) | 
DURO: ..6600<000 La Harpe ....... La Harpe State Bank ..§| John T. Chandler .| 25,000 | Cont. Nat. Bk., Chicago. 
(Hancock.) Wm. B. Kaiser. 
Indian Territory .| Eufaula*........ Foley Banking Co......+| C. E. Foley........ 50,000 | Hanover Nat. Bk., N. Y. 
(Creek Nation.) P. M. Ford. | Nat. Bk. Com., St. Louis. 
NTN ass: ce 1c Cayuga ........ Malone & Sons......... +] Jos. Malone.......|--- ...-. | Metrop. Nat. Bk., Chi. 
(Vermillion.) F. M. Malone. 
eiieahamars Lapel *..........| Lapel Exchange’Bank..+| David Conrad.....).......-. 
(Madison.) D. E. Conrad. | 
Sinaia nals aRochester......., Bank of Indiana . ..4| J. E. Beyer........|----.. -.| Chase Nat. Bk., N. Y. 
(Fulton.) W. A. Banta. Am. Tr. & Sav. Bk., Chi. 
Bee ncceayn we eee Farmers Savings Bank.§ J. W. Wadsworth. 10,000 Nat. Bk. Rep., Chicago. 
(Kossuth.) Cc. D. Smith. Ist Nat. Bk., Algona, Ia. 
 Seeatee Cedar Rapids...| American Trust & Sav- | Geo. W. Bever..... ..-..... 
(Linn.) ings Bank. .........§| W.F. Severa, V.-P. 
eee neers | Cedar Rapids...) Citizens National Bank.| Jas. L. Bever......; 100,000 Nat. City Bk., N. Y. 
| (Linn.) J. W. Bowdish. Union Nat, Bk., Chicago. 
sicetesane aCherokee ,.....| Steeles’ Bank..........t| T’. H. Steele.......!......e6. Chase Nat. Bk., N.Y. 
| (Cherokee.) D. T. Steele. First Nat. Bk., Chicago. 
ose ee | Homeston ......, Home State Bank......8) J. D. Hasbrouck .. 30,000 | Cont. Nat. Bk., N. Y. 
(Wayne.) | E. F, Pumphrey. Union Nat. Bk., Chicago. 
seesienes Kamrar*...,....., Farmers & Mer. Bank.t| Geo. S. Necl...... ......++. Knauth,Nachod&Kuhne. 
(Hamilton.) | C. A. Neel. N.Y.; Bankers N.B., Chi. 
aaciaratiels Ottosen .........| Farmers Savings Bank.§| A.C. Brown...... 10,000 Am. Tr. & Sav. Bk., Chi. 
(Humboldt.) | L J. Clave. 
PEiaceccconese Security Bank ......... th Ge WRB) VINCE sessed sce seanis Cont. Nat. Bk., Chicago. 
(Marion.) J.H. Vander Linden Des M.N.Bk.,DesMoines. 
7 anil Pulaski*........ Bank of Pulaski ....... Oe es axine neue 6,700 Am. Tr. & Sav. Bk., Chi. 
(Davis.) | J. d. Miller. | State B. of Bloomfield,Ta. 
emeaeees Sheldon.........| Security Savings Bank.g) J. W. Marshall....; 10,000 | Cont. Nat. Bk., Chicago. 
(O’Brien.) | P. W. Hall. 
aeteate Sioux Rapids ...| State Security Bank....§| C. B. Mills........| 30,000 West. Nat. Bk., N. Y. 
(Buena Vista.) | A. Tymeson, Jr. | Northern Trust Co., Chi. 
aWest Union.... | State Bk. of West Union §} John Jamison Sal 91,000 | Am. Ex. Nat. Bk., N. Y. 
(Fayette.) | ¥. ¥. Whitmore. | First Nat. Bk., Chicago. 
TOD se ciiccicwa Cherokee ....... | Cherokee State Bank...8| A. C. Graves...... | 5,000 Chase Nat. Bk., N. Y. 
(Crawford.) | Geo. W. Pye. Nat. Bk. Com.,Kan.City. 
dbase aLa Crosse .......|Farm.& Merch. StateBk.§| E.S. Chenoweth... 25,000 | Chase Nat. Bk., N. Y. 
(Rush.) H. W. Grass. Firet Nat. Bk., Kan.City. 
a alctacailta aLarned..........| Moffet Bros. State Bk..§, E. B. Moffet. ..... Gy Seab. Nat. Bk., N. Y. 


| (Pawnee.) 


| as |_A. H. Moffet. 


* New Banking Point. 
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NEW BANKS— Continued. 








Mississippi ...... 


Missouri ........- 


Oklahoma Ter. .. 
CHARGE 6 cin cecisices 


Pennsylvania 


~ TowN AND 


CounrTY. 


_aConntv Seats. 


TA Rag? .vcccees 
(Coffey.) 
Norcatur....... 
(Decatur.) 

Reserve* .. 
(Brown.) 
Williamsburg... 
(Franklin.) 
Waterville ...... 
(Kennebec.) 
Homer.... 7 
(Calhoun.) 
Marine City..... 
(St. Clair.) 
Deer River* ..... 
(Itaeca.) 
Kieball*. ..... 
(Stearns.) 
Pine Island..... 
(Goodhue.) 
Co eee 
(Amite.) 
Pasiee™ 2.060200. 
(Stoddard.) 
St. Joseph ...... 
(Buchanan). 
aNew York City.. 

(New York.) 
aRochester....... 
(Monroe.) 
Dresden* ....... 
(Cavalier.) 
aSteele*........0- 
(Kidder. ) 
aColumbus....... 
(Franklin.) 
Magnolia* ...... 
(Stark.) 
GE vi escacs 
(Lincoln.) 
Forest Grove*. .. 
(Washington.) 
Sibion* ......- : 
(Erie.) 


.-|aPhiladelphia .... 


(Philadelphia.) 
|4Philadelphia .... 
(Philadelphia.) 
aPhiladelphia .... 
(Philadelphia.) 
aPittsburgh ...... 
(Allgeheny.) 
Williamsburg* .. 
(Bluir.) 


.-|aChesterfield* .... 


(Chesterfield.) 
| Newry*.. . |... 
(Oconee.) 


JU a conseecee 


(Clark.) 
Parkston 
(Hutchinson.) 
Vienna*......... 


NAME OF Bank. 
§ State. + Private. 


Le Roy State Bank..... § 
State Bank of Norcatur § 
Reserve State Bank....§ 
Williamsburg State Bk.§| 
Waterville Trust Co... 3] 
Nix & Fellows......... +| 


G. W. and F. T. Moore.+ 


Lumbermens Bank ....+ 


Bank of Kimball....... +| 
Citizens Bunk.......... + 
Commercial Bank...... §| 
Bank of Puxico ....... 8} 


| 
St. Joseph Stock Yards 


ee 
Astor National Bank.... 


mR 


Fidelity Trust Co.. ... §| 
Bank of Dresden....... 8} 
Kidder Co. State Bank.§| 


Cent’l Ohio Sav. Bk. Co.§ 


Citizens Bank ......... t 
Sac & Fox Bank....... 8 
[eee + 
Citizens Bank ......... t 


Cont’! Title & Trust Co.§} 
Fox Chase Bank.......§} 
Ross, Henderson & Co. + 
Equitable Trust Co.....§) 
Farmers Bank ......... , 
Chesterfield Banking & 

Mercantile Co. ..... .§ 
Oconee Savings Bank. .+ 
First State Bank....... § 


German-AmericanBank§ 


Bank of Vienna .......8 


H. L. Holmes, 77. | 
(£.J.Fellows,Mgr.) 


Chas. L. Doyle. | 


W.M. Thomson. | 
G. H. Barney......| 
N. B. McLean. 

J. A. Hickman.... 
D. F. Walser. 
Gordon Jones..... | 


| E. Lindsay, Jr., A. 


George F. Baker. 
C. F. Bevins. 

L. P. Ross, V.-P.. 
J.C. Powers, Sec. 
H. J. Haskamp... 
J. Gerding. 

A. M. Lewis....... 


| Jno. F. Robinson. 


Orrin Thacker .... 
L. L. Lang. 


W. W. Farber. 

J. B. Charles...... 
Samuel L. Patrick | 
F, P. Kane. 

P.. D, Plewe?;.«-.. 
E. F. Davenport. 
es 2 ee 
Chas.Quinn,S.& 7'.| 
Herman Kretz.... 
J. G. Pence. 


Theo. Sproull.... 


|Ewd. Hoopes, S.& 7. 


Levi Sparr........ 
C. A. Patterson. 
E. N. Redfearn ... 


|G.J.Redfearn,S.& 7 


C. Courtenay ..... | 
W. E. Cheswell. 

H. C. Bockoven...| 
Carl Jackson. | 
John Schmierer,Sr} 
Philipp Becker. 

E. A. Syverson ... 











° New Banking Point. 


(Clark.) 


S. P. Seierson. 


(0. H. Havill).....|. 
| R. H. Devore. 
John Cornwell....). 


PRESIDENT AND | PaID-UP 
CASHIER. CAPITAL. 

J. W. Berryman ..$ 5,000 

Walter D. Myers. 

Jay Olmey......... 5,000 

R. D. Gaston. 

J. M. Hillyer...... 6,000 

H. C. Rubert. 

W.S. Finley.. ... 10,000 

J. R. Finley. 

I.C. Libby........| 100,000 


(C. C. Hastings, Migr.)..... 


25,000 
5,000 
50,000 
Cash. 
300,000 
200,000 
5,000 
5,000 


50,000 


20,000 


10,000 


2,000 


10,000 
10,000 


5,000 





CORRESPONDENTS. 


Nat. Bk. Com., Kan.City. 


Merch. L. & Tr. Co., Chi. 
Tootle, Lemon &Co..St.J. 
Hanover Nat. Bk., N. Y. 
Am. Nat. Bk., Kan. C’y. 
West. Nat. Bk., N. Y. 
Am. Nat. Bk., Chicago. 
Chase Nat. Bk., N. Y. 
Cont. Nat. Bk., Chicago. 
West. Nat. Bk., N.Y. 
Coml. Nat, Bk., Detroit. 
Chage Nat. Bk., N. Y. 
Peninsnilar Sav. Bk., Det. 
(Branch of Grand Rap- 
ids, Minn.) 
Chase Nat. Bk., N. Y. 
Nat. Bk. Com., Minpls. 
Chase Nat. Bk., N. Y. 
First Nat. Bk., Chicago. 
Hanover Nat. Bk., N. Y. 
Hib. Nat. Bk., New O. 
Third Nat. Bk., St.Louis, 


Am. Ex. Nat. Bk., N. Y. 


Bank of America, N. Y. 
First Nat. Bk., Minpls. 
First Nat. Bk., N. Y. 
MetropolitanBk.,Minpls. 
West. Nat. Bk., N. Y. 
Bunkers Nat. Bk., Chi. 


Cont. Nat. Bk., St. Louis. 
State N.B.,Oklahoma Cy. 
Merch. Nat.Bk., Portland, 


Hanover Nat. Bk., N. Y. 
First Nat. Bk., Pittsburg. 


Land Title& Tr.Co.,Phil. 
Third Nat. Bk., Phila. 


4th St. Nat. Bk., Phila. 
Fidelity Bk., Altoona. 
Bk.of Cheraw, Cher.,S.C, 


Hanover Nat. Bk., N. Y. 


Han. Nat. Bk., N. Y. 
Met. Nat. Bk., Chicago. 
First Nat. Bk., Chicago. 
SecurityNat.Bk.,SiouxC 
Bankers Nat. Bk., Chi. 
Farm.& Citz.Bk.,Bryant. 
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‘ TOWN AND | 2 . PR E NT A Patp-uP ‘ 
Stare. | socaniy beats, |_9 atstes on Bax, | Pe neti t*® |EARSE  commsroromrs 
South Dakota. ...|4Woonsocket ....| ‘A’ State Bank ....... § Wm. A. Loveland.'$ 10,000 Bankers Nat. Bk., Chi. 
| (Sanborn.) W.H. Williams. | Security Nat.Bk.,SiouxC. 
Tennessee ....... aHenderson ...... Bank of Henderson... § W.H. Pratt....... | 10,000 Nat. Park Bk., N.Y. 
| (Chester.) T. B. Hardeman. | Tish Sav. Inst., Corinth. 
a eee: laAbilene .........| Steffens & LOwdon.....¢).........sceeeeesees | 100,000 | Hanover Nat. Bk., N. Y. 
(Taylor.) | Coml. Bk., St. Louis. 
Or retain | Lancaster ....... White & Co. .........+. +| L. F. White....... seria oatet 
(Dallas.) | K. L. White. 
Secu laSnyder......... Oly DOME 666.065.0002 +| (J. EB. Dodson)....| 10,000 
(Scurry.) | J. E. Dodson. 
VIGGIER 206. osces Bridgewater*....! Planters Bank ......... §| Joseph H. Craun.. 4,000 | Hanover Nat. Bk., N.Y. 
| (Rockingham.) | Jas. R. Shipman. Nat. Exch. Bk., Balti. 
Washington ..... laSeattle ....... .. | H. O. Shuey & Co. ..... + (H. 0. Shuey,Mgr.)| 25,000 Hanover Nat. Bk., N. Y. 
| (King) | 
eee aWaterville ......) Douglas County Bank..+ (A. EZ. Case & Co.)).....-..- 
| (Douglas.) | 
West Virginia.... aMiddlebourne*.. | Bank of Middlebourne.§ O.W.O.Hardman.; 25,000 Seab. Nat. Bk., N. Y. 
(Tyler.) J. Lee Harne. | 
Wisconsin .......| Cobb*........... | Cobb DEE wnvicccovocved + (N. Eastman) ....| 5,000 | No.-West. Nat. Bk., Chi. 
| (Iowa.) H. E. Eastman. | 
“ -.seeee | Dickeyville* .... | Dickeyville Savings ., (Longbotham, War\rick & L oeffetholz.) 
(Grant.) | Loan Co.......0.. 
Manitoba ........ Holland*......../ Union Bank of Canada .\(D. W. Banks,Mogr.)|.......+- Nat. Park Bk., N. Y. 
Globe Nat. Bk., Chicago. 
alas Melita* ......... | Union Bank of Canada .| (A.7. Broderick, Mor. : ee | 
w euemawes Neepawa....... | Merchants Bk. of Canada (W. <A. Allan, Mgr.)|..-...... 
Nova Scotia...... Bear River ......| Com. Bk. of Windsor ... (#'. D. Soloan, Agt. )| .-..| Bk. of N. Y. N.B.A., N.Y. 
(Annapolis.) | Can. Bk. of Com., Toron. 
Ontario .......... Alliston. ........ Ontario Bank........... (J. Morris, Mgr.)..| ...++++: 
(Simcoe.) | 
eS . Vveetenen Springfield* .....| Humphrey Johnson.....)......0e.see0- - see Sle one atlas 
(Peel.) 
GN 5 .cccccces Montreal ....... Dominion Bank......... (C..A.Bogert, Mgr.) perameaerlae 
(Hochelaga.) | 
” + eesse., Sherbrooke ..... Banque d'Hochelaga .... (W. Gabourg, Mgr.)| Ene 
(Sherbrooke.) inasiatbice iis 
MS  Veaweeses | St. Johns.......) La Banque Nationale .... (@. P.”Carreau, Mgr.) ....- 


(St. Johns.) 
* New Banking Point. 


BANKS REPORTED DISCONTINUED 
Since the, January, 1898, edition of the BANKERS’ DIRECTORY— 
‘‘BLUE BOOK’’—was issued. 














STATE. Town AND CouNTY. Name oF BANK. REMARES. 
a County Seats. § State. + Private. 
COINS .vc60000525 laAspen ile laeieare <deaceiod .....-Pitkin | First National"Bank............... Reorganized. 
WOMEN cececcee. ces BOE FU ace cvcccveee De Soto | Bank of Avon Park..............+| Liquidating. 
rik osssecwes aAbbeville................. Wilcox | Bank of Abbeville............... +| Failed. 
i aie <cieh MINE <cncwcacvvcdons Fannin | Boon Crawford..............++- +| Liquidating. 
i Illinois LUUOMIAS asicie'sc'n cansceeeeeud Cook | F. W. Straus........... & seioeieeg +] Deceased. 
awaken wees NMNEE ci crsscivocviomersines Livingston | Edwin Mezger & Co... .........+| Failed. 
DAE ccccecceces WE isS5 ccccercaces Vermillion | Collett & Co...... Sakae, aeneoed +| Liquidating. 
ereewnaweed laRochester..........0.-006 .Fulton | Citizens State Bank ............. §| Liquidating. 
BOWE: cndesece: sre 5) CN EINE wc erncccon wees Linn | Bohemian-American Sav. Bank..§} Reorganized. 
we sabe aeeeene ceibn | Cedar Rapids......... opwaius Linn | City National Bank.......... .... Reorganized. 
Me eaeeeeenenssone laCherokee ......... geteae Cherokee | T. S. Steele & Sons............... +| Reorganized. 
OY cacewendcwouues BRUMOSION ...........cccceces Wayne | Home Bank........... Lcansiomenee +| Reorganized. 
oT enddaeehesewiion | SAME &., nic, <wwscsccres Fremont | Commercial Bank .............. +| Liquidating. 


ses dg ihe Gieasecie aSioux City ............ Woodbury | Home Savings Bank ..........  .§| Failed. 
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BANKS REPORTED DISCONTINUED — Continued. 





STATE. 


pS eee 


Kentucky. .. 
Maine .... 
Maryland 
Michigan..... 


“ 


Town anpD County. 
a County Seats. 


sides Sioux Rapids........ Buena Vista 
eiema Swea City................Kossuth 
; . West Mitchell... ... ... Mitchell 
seas aWest Union ...... Fayette 
ME svdccacstseeececeus Mitchell 
Cherokee...............Crawford 

siaconess Me CIEE oes scienciwescens ee 
ALB CROGRC. occ ccccccerccccecs Rueh 
SE sis ccowicenie sileleed Pawnee 
conde Miltonvale................. Cloud 
éwnne WROPCOtGE 000.000 cece ccce DOCRIUE 
énne 0 4atenivenesnceasewe Norton 
seteast BBO, occ. ccs ccccccees canes Oeee 


Minnesota......... 


Missouri... .... 


South Dakota.. ... 


WEB icc ccns 


Washington... .. 
West Virginia.. ... 


Wisconsin.... 
Ontario 


aWestmoreland .. .Pottawatomie 
Williamsburg........... Franklin 


i Boone 
Watetville.. ccccvccceses Kennebec 
DOMIGNOIG. . 5. cccciccwces Baltimore 
Marine City.............. St. Clair 
South Lyon... ccs. Oakland 
PE oo od vemctcvesoooweese Polk 
eT PUA. con ccveseoued Goodhue 
MIOIN.. c- ttcdoncecen Harrison 
OT dees tcnecseouces Gentry 
WINN. 5.0.5: ois sarseserccacecs Boone 
I ica<icsinen snewease Clinton 
CE 
I este cicandeccatrace Seward 
BECO GRIGT, 6:6:< 00.0 seve csee costae 
GED ceavaseecedsones Chemung 
NE «cake dvds <icccdaenaecectes Eric 
. aPhiladelphia......... Philadelphia 
«Philadelphia ........ Philadelphia 
EE ivccivncacushantenee Erie 
Hdgemont 2.00 ccccccces Fall River 
spp UT si co cab cumacudenen Taylor 
SO ee 
ENN. cca <i ss ainee oecumnae Hill 
PPE MROTONIG sce ccccisicsicoes Douglas 
Bluefield. . ; ———e 
SIO cs sedeanecnwemia Clark 
I ined omencedidakingds Simcoe 
Fenelon Falls........ ... Victoria 
PRE kdecccncscscwees Ontario 
Richmond Hill............+- York 
NE isk socidive settnoes York 


NAME OF BANK. 
__§ State. + Private. 


Security Bank... cccccccsccecess + 
Swen Clty Bane .... cco viccee <e” 
I ove rec cccessccsses 4 
Bank of West Union ............ § 
Pe § 
Cheseines TAG. «.<:0cccesscccccoec® 
I PI sia ca caccisiceydasees § 
First National Bank.............. 
Motet Bros. BOGE 6... .cccsccesecs + 
Bank of Miltomvale.............. § 
Bank of Norcatar..............-: + 
Norton County State Bank....... § 
Bank of Scott City............... 
Westmoreland State Bank .......§ 
Williamsburg Bank.............. + 
Bank of Petersburg............. s 


Waterville Tr. & Safe Dep. Co...§ 
South Baltimore Bank .. ........§ 


First State Savings Bank......... § 
Josiah E. Just & Co............05 + 
Baek OF Brekine: ..00sccscevecs. + 
Pine Island State Bank .......... § 
PORT Tio oc + cicsceces: cvesss § 
Bank of Stanberry........ ......t 
Ritchie Savings Bank............ § 


I I as cdtennssccncs pecs T 
Citipems BORK..... 2 ceed cescees seh 


Bank Of OerGove ..ccccccccesccss t 
Edward F. Linton & Co......... + 
Farmers & Mechanics Bank..... t 
CE Fie sos ceeecsee ccs cscs ® 
POORER BE so scicesinsiccrcxecccs § 


Seventh National Bank........... 
Banking House of W. Benson....+ 


Firat State Bank ..0c.cccsvces sec § 
Abilene National Bank............ 
First National Bank....... ~...+.. 
Hill County National Bank........ 
First National Bank..............- 
UNS TI os cioccivee cccecese § 
Clark County Bank .............. § 
Bank of Hamilton ............... 


Toronto Financial Corporation.... 
Toronto Financial Corporation. ... 
Toronto Financial Corporation. ... 
Toronto Financial Corporation.... 


REMARKS. 


Reorganized. 


Liquidating. 
Deceased. 


Reorganized. 


Liquidating. 


Reorganized. 


Failed. 


Reorganized. 
Reorganized. 


Liquidating. 


Reorganized. 


Liquidating. 
Liquidating. 
Failed. 


Reorganized. 


Liquidating. 


Reorganized. 


Failed. 

Liquidating. 
Liquidating. 
Liguidating. 


Reorganized. 


Failed. 

Liquidating. 
Liquidating. 
Failed. 

Liquidating. 
Liquidating. 
Failed. 

Liquidating. 
Liquidating. 
Failed. 

Liquidating. 
Failed. 

Liquidating. 
Liquidating. 
Liquidating. 
Liquidating. 
Liquidating. 
Liquidating. 
Liquidating. 
Liquidating. 
Liquidating. 
Liquidating. 
Liquidating. 
Liquidating. 






REPRESENTATIVE ATTORNEYS. 


REPRESENTATIVE ATTORNEYS. 


Names given in this list may be relied on as being entirely trustworthy 
and responsible in matters of commercial law, collections, 


and any legal business entrusted to them. 


BERBER... cosenteened Anniston .......... J.J. WILLETT. Refers to Anniston and First National Banks. 
Birmingham ..--...- MOUNTJOY & TOMLINSON, Attorneys for Alabama National 


ARKANSAS 


CALIFORNIA 


CoLorRaDo 


CONNECTICUT 


-Los Angeles -...... WORKS & LEE. 


Bank. Practice in all State and Federal Courts. 

Huntsville .........ROBERT E.SPRAGINS. Attorney First National Bank. 

rics teininnd FIELDING VAUGHAN. Refers to First National and Peoples 
Banks. 

Montgomery --...- GRAHAM & STEINER. References: Attorneys for R. G. Dun 
& Co., Josiah Morris & Co., Bankers, and Farley National Bank. 

OCT snc sccezcee SAMFORD & SON. Referto Bank of Opelika and Shapard Bank. 

IR secede ces MALLORY, McLEOD & MALLORY. Attorneys for City Na- 
tional Bank. 

Fort Smith ._...-.- JOSEPH M. HILL & PRESTON C. WEST. _ Refer to the 


Merchants’ Bank, 
ROSE, HEMINGWAY & ROSE. Compilers of the Synopsis of 
the Laws of Arkansas in the Rand-McNally Bankers’ Directory. 


CRAWFORD & HUDSON. Attorneys for Citizens Bank. 


Pine Bluff 


Attorneys for National Bank of California. 
General practice; contested litigation. 

OSCAR A. TRIPPET. Attorney for First National Bank and West 
Coast Lumber Co. 

CANNON & FREEMAN, Mills Building. General practice. Spe- 
cial collection department. References: Office Specialty Mfg. Co., 
Chicago and New York; O. H. Jewell Filter Co., Chicago; Fred’k 
Vietor & Achelis, New York; H. Wangenheim, Cashier 8, F. Pro- 
duce Exchange; Oliver Chilled Plow Works and Bank of Com- 
merce, San Francisco. 


San Diego 


San Francisco 


Oe eee Cc. L. WITTEN, Spring Building. General Law Practice; Deposi 
tions taken. Refers to Banks and business houses generally. 
Steockton.........< JOSHUA B. WEBSTER. Bank Attorney. Commercial Lawyer. 


United States Commissioner. 


..J. E. McINTYRE, 


Mercantile Law. 


Colorado Springs McIntyre-Barnett Block. Corporation and 


EP sc nccicetcanns BICKSLER & McLEAN, Equitable Building. Colorado Counsel 

for American Surety Co. of New York. 
WITHERS & KEEZER, 746, 748 Equitable Building, Corporation 

and Commercial Law. Reference First National Bank. 

Leadville _.........NASH & BOUCK. 

i iiikcccaccmae WILLIAM B. VATES, Attorney! or Western National Rank. 

Bridgeport .......--. PERRY, PEKRY & HILL. Refer to any bank in Bridgeport. 
General Law and Corporation Practice. 

Daabary ....ccsese. DEMPSEY & BOOTH. United Bank Building. General and 
Commercial Law and Corporation Practice. 

a HUNGERFORD, HYDE, JOSLYN & GILMAN. Attorneys for 
Hartford Nat'l Bank, Hartford Trust Co., and R. G. Dun & Co. 

Middletown....-...- WARNER, WILCOX & TYLER, Refer to First National Bank. 


General Law Practice; collections promptly attended to. 
New Britain ....... PHILIP J. MARKLEY, Booth Building. Attorney and Counselor 
at Law. Reference: Any bank in the city. 
New Haven ........ TYLER, INGERSOLL & MORAN, First National Bank Build- 
ing. Attorneys for Firat National Bank and R. G. Dun & Co. 
TERRY & BRONSON. General Law Practice; Corporation and 
Contested Litigation; Collections will receive prompt attention. 


Waterbury 
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DELAWARE ............ Wilmington ....... WILLARD SAULSBURY, 909 Market Street. Attorney for Union 
National Bank and Wilmington City Railway Co. 


District or CoLumB1a.Washington .......CHAPIN BROWN, 323 Four and One-half Street. Practices in 
Supreme Court U. S., Local Courts and all Government Depart- 
ments. Refers to Central National Bank. 

KNIGHT BROTHERS, McGill Building. Solicitors of United 
States and Foreign Patents. Council in Patent cases. ‘ Patent 








experts.” 
NINE Sh cicxccseseets Jacksonville _...... DUNCAN U. FLETCHER. Attorney for First National Bank of 
Florida. 
Pensacola .......... BLOUNT & BLOUNT. 
er PE iccnies ensues WM. R. HAMMOND. Refers to Third Nat. Bank, Chamberlain- 
Jobhnson-Du Bose Co., and any mercantile house in Atlanta. Col- 
lections especially attended to. 

BRON 252626058 FRANK H. MILLER. Refers to National Bank of Augusta and 
Southern Express Co. 

Brunswick._....... BRANTLEY & BENNETT. General Law Practice and Collections. 
Attorneys for the National Bank of Brunswick. 

Columbus........-- McNEILL & LEVY. Attorneys National Bank of Columbus; The 
Georgia Home Insurance Co. 

Savannah .........- LESTER & RAVENEL. Attorneys for Chatham Bank, the Morn- 
ing News, and the Propeller Tow Boat Co. 

III oa ctciscansewed AID icc sccarcsemceence H. S. BAKER, JR. 

PT cccccdasaend JOHN M. RAYMOND. References: Merchants’ National Bank, 
Aurora National Bank. 

Bloomington -.-...- AYERS, WILL & WHITMER. Collections a specialty. Attorneys 
for Peoples Bank. 

CRINEG sinc ccccend CRATTY, JARVIS & CLEVELAND, Security Building. Cor- 
poration Law and Collections a specialty. Refer to Chicago 
National Bank. 

Danville ...........PENWELL & LINDLEY, Attorneys for Second Nat. Bank. Col- 
lections receive prompt attention. Remitted for on day of payment. 

PME ccc JAMES M. LEE. Refer to J. Milliken & Co. Collections a 
specialty. 

Galesburg.........- CARNEY, SHUMWAY & RICE. Attorneys for Galesburg Na- 
tional Bank and Farmers’ & Mechanics’ Bank. Collections carefully 
and promptly attended to. 

Jacksonville -...... JAS. S. DANSKIN. Refers to the Jacksonville Banks. 

Joliet HILL, HAVEN & HILL. Refer to First National Bank. 

Ee A. E. WHEELER. Refers to First National Bank. 

GF ss oncneccisss HAMILTON & WOODS. Refer to First National and Ricker 
National Banks. 

Rockford ..........< O. M. WILLIAMS. Commercial collections a specialty. Prompt 
attention to all legal business. Refers to Forest City National Bank. 

Rock Island .......EDWIN E. PARMENTER. Collections solicited and pushed 
with vigor. 

Springfield......... CHAPIN & WOODRUFF. Refers by permission to Illinois Na- 
tional Bank. Special attention to Collections and Commercial Law. 

Taylorville .....-..- J. C. McBRIDE. 

RN - a ccik cicnnnaiecce Anderson HENRY McMAHAN & VANOSDOL. 
Oa is cccaccad STATE & CHAMBERLAIN. 
Fort Wayne.... ... RANDALL & DOUGHMAN, Practice in State and Federal Courts. 


Prompt attention to Collections and General Litigation. Refer to 
all the Fort Wayne Banks. 


Indianapolis _...... JAMESON & JOSS. Commercial and Corporation Law. Non- 
resident business a specialty. Mortgage foreclosures. Long-dis- 
tance telephone, No. 1142. Mercantile adjustments anywhere in 
Central Indiana. Fully equipped for collections and adjustments. 
For responsibility and trustworthiness refer to any bank here. 
Important matters wire Fletcher's Bank, Indiana National, or 
Merchants’ National at ourexpense. For results see references in 
card in annual. 
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Lafeyetté..........2 STUART BROTHERS & HAMMOND. Attorneys for the Fowler 
National Bank, Merchants National Bank, Lafayette Savings Bank, 
Wabash Railroad, and Western Union Telegraph Co. 


La Poste. .......<0< OSBORN & SALLWASSER, General practice in all courts, Refer 
to any Bank in this city. 

Logansport ........ MAGEE & FUNK. Refer to all Banks and business houses in city, 

TOES eciscaniccnd GREGORY, SILVERBURG & LOTZ. Collections, Corporation 


Law, and General Litigation. Attorneys for Delaware County 
National Bank. 


New Albany....... ALEXANDER DOWLING. 

South Bend........ GEORGE E. CLARKE. Refers to St. Joseph County Savings 
Bank, Firet National Bank, and Studebaker Brothers Mfg. Co. 

Terre Haute ....... SAMUEL M. HUSTON, Rooms 23 and 23% Beach Block, 28% 8. 


Sixth Street. General Law Practice and Collections. Refer to 
Judges of Circuit and Superior Courts. 


Muscogee ......... HUTCHINGS & WEST. Refer to First National Bank. 


Burlington......... DODGE & DODGE. Prompt attention to Collections. Twenty 
years’ experience. Commercial and Corporation Law and settlement 
of estates a specialty. Depositions taken. Refer to First Nat. 
Bank and Nat. State Bank. 

Cedar Rapids... .. U. C. BLAKE, Commercial Law. Collections. Attorney for Cedar 
Rapids Savings Bank, and refers to Merchants Nat. Bank. 

ci ee CHASE & SEAMAN. Long Distance Bell Telephone, No. 88. 
Clientage References—“ Bradstreets”; Clinton, Ia., City National 
Bank; St. Louis, Simmons Hardware Co.; Chicago, J. V. Farwell 
Co., Northern Trust Co., Flower, Smith & Musgrave, Attorneys; 
New York City, Western Union Telegraph Co. (legal dept.); Phila- 
delphia, Hood, Foulkrod & Co.; Rochester, N. Y., Stein, Bloch & 
Co.; Boston, National Shoe and Leather Exchange. 

Council Bluffs...-. STILLMAN & STILLMAN. Vigorous but judicious handling of 
collections, Refers to Citizens’ State Bank. 


Davenport ........ WM. HOERSCH. General Law practice. Collections. Refer to 
any Davenport Bank, City or County Officer, or Mercantile House. 
Des Moines........ DALE & BISSELL. Commercial, Corporation, and Insurance Law. 


Practice in all Federal and State Courts. Fully equipped Collec- 
tion Department. Notary in office. Member of Commercial Law 
League of America. Des Moines references: lowa National Bank; 
Bankers’ Iowa State Bank. 


DUdague.......<.<0<< HENDERSON, HURD, DANIELS & KIESEL. References: 
Second National and Iowa Trust & Savings Banks. 

Marshalltown -.... J. M. WHITAKER. Special attention to Collections and Com- 
mercial Law. Refers to any bank in the city. 

Muscatine ......... T. R. FITZGERALD. Special attention paid to Collections. Refers 
to any bank in Muscatine. 

a McELROY & HEINDEL. Refer to First and Ottumwa National 
Banks. 

Sioux City ......... GEORGE CONWAY. General practice. Collections receive 


especial care. References: Any bank here. 


Arkaneas City..... POLLOCK & LAFFERTY. Attorneys for Bank of Arkansas City 
and Farmers’ State Bank. 

Atehieoen ...+.....0. WAGGENER, HORTON & ORR. Commercial and Corporation 
Law. Refer to The First Nat. Bank of Chicago; First Nat. Bank 
of St. Joseph, Mo. 


Concordia .... .....PULSIFER & ALEXANDER. Bank and Commercia! Law exclu- 
sively, Refer to any Bank in Cloud County. 

Emporia. ..........3. HARVEY FRITH. Mercantile Law a Specialty. Reference: 
Emporia National Bank. 

Fort Seott ......... HULETT & HULETT. Refer to Bank of Fort Scott. Collections 
given prompt attention. 

Kansas City........ ANGEVINE & CUBBISON. Refer to Justice of the Supreme 
Court and any bank in the city. 

Leavenworth ...... KELSO & VAN TUYL. Collections and business for non-residents 
a specialty. Refer to any bank in the city. 

TB. Soi ROSSINGTON, SMITH & DALLAS, Attorneys for First Nat. 


Bank and Merchants’ Nat. Bank. Practice in State and Federal 
Courts. Collections promptly made. 

i ee: THOMAS C. WILSON. Reters to any Bank or County Officia.. 
Practices in State and Federal Courts. Some one always in office. 
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KENTUCKY -......-.... Frankfort... ......- WALTER G. CHAPMAN. Attorney for the Frankfort Collecting 
Agency. Refers by permission to State National Bank, Farmers 
Bank of Kentucky, and Deposit Bank of Frankfort. 
Lexington ........-. C. SUYDAM SCOTT. Refers to Third National Bank, or any bank 
or business house in Lexington. 
Louteville ......... ERNEST MACPHERSON, Trust Building. Attorney for First 
National Bank und Bradstreet’s Co. 
Owensboro ____...- HUGH A. WILLIAMS. References: Citizens’ Savings Bank; 
Owensboro & Hancock Deposit Bank, Hawesville, Ky. 
LOUIMANA «....-.....- New Orleans_.-.... RICHARDSON & SOULE, Morris Building. Attorneys for New 
Orleans National Bank. 
ERO wcsccascdewesaec RRRNTB so sccs5-s HENRY W. OAKES. Commercial and Corporation Practice. 
Collections. Reference: National Shoe & Leather Bank. 
MOUGREED .ceccocaax HEATH & ANDREWS. Corporation Law and Collections. 
Attorneys for Augusta Safe Deposit & Trust Company. 
Brunswick.-......- BARRETT POTTER. General Law Practice. Attorney for Union 
National Bank and R. G. Dun & Co. 
Gardiner... ---O. B. CLASON. Counsel in Bank and Corporation matters. Attor- 
ney for Gardiner National Bank. 
Lewiston .......... WHITE & CARTER. Corporation and Contested Litigation Col- 
lections. Attorneys for First National Bank and Maine Central R. R. 
PUrtlane «662665554 SETH L. LARRABEE. General Law Practice. Attorney for 
Chapman National Bank. 
PAYSON & VIRGIN, Attorneys for Merchants National Bank, 
Portland Water Co., and H. M. Payson & Co., Bankers. 
Rockland ..........WM. H. FOGLER. Attorney for Rockland National Bank and 
Rockland Savings Bank, General Law Practice. 
MARYLAND ...........- Baltimore ......... WILLIS & HOMER, 213 Courtland Street. Attorneys for Second 
National and German-American Banks. 
Cumberland ._..--.- D. LINDLEY SLOAN. 
MatsacuHvsstTTs ......-. DCtON . 5. csccsene HERBERT L. BAKER, 30 Court Street. Practice in both State 


and Federal Courts. Notaries, Stenographers, and Typewriters in 
ottice. Depositions taken. Collection Department fully equipped. 

NICHOLS & COBB, 40 Water Street. Attorneys for National 
Exchange Bank, National Webster Bank, North National Bank, 
and National Revere Bank. 

WM. H. PREBLE, Sears Building. Practices in Federal and State 
Courts. Commercial Litigation, Collections and Insolvency Cases 
a Specialty. Refers to Wheeler & Wilson Mfg. Co. 


Fall River.........JACKSON, SLADE & BORDEN. Attorneys for Fall River 
National Bank, Second National Bank, and R. G. Dun & Co. 

Fitchburg .........HALL & FREEMAN. General Law Practice and Collections. 
Attorneys for Fitchburg Loan, Trust & Safety Deposit Co. 

Gloucester.........CHARLES A. RUSSELL. Attorney for Gloucester National Bank, 
R. G. Dun & Co., and Mercantile Adjuster. 

Greenfield ........- GREENE & DAVENPORT. General Law Practice and Collections. 
Attorneys for Franklin County National Bank. 

Haverhill ..........JONES & PINGREE. Attorneys for First, Merchants, and Merri- 
mack National Banks. 

PORIGRR ..... ceueds GREEN & HEYWOOD. General Law Practice; Collections; 
Attorneys for Home National Bank. 

PAUL. cc cecnscnsce BURKE, MARSHALL & CORBETT. General Corporation 
Practice. Attorneys for Traders National Bank. 

DOR ccaewassccacs HURLBURT & McCARTHY. Counsel in Bank and Corporation 
Matters; Collections. Attorneys for Security Safe Deposit & Tr. Co. 

New Bedford _...-.- HOMER W. HERVEY. General Law practice and Coilections. 
Refers to Mechanics’ National Bank. 

Newburyport .....-. NATHANIEL N. JONES. Attorney for Institution for Savings 
in Newburyport. 

Northampton ...... HAMMOND & FIELD. Attorneys for First National Bank, Hamp- 
shire County National Bank, and R. G. Dun & Co. 

COIR cnccccnacen HUNTINGTON & FITZ. Corporation and Contested Litigation; 
Collections. Attorneys for Salem National Bank. 

Springfield. ........ F. E. CARPENTER. General Law Practice and Collections. 
Refers to Chapin National and John Hancock National Banks. 

Worcester ......... RICE, KING & RICE. General Practice. Collection Department. 


References: Any Worcester Bank or Manufacturing Firm. 
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0 ee Battle Creek....... WILLIAMS & LOCKTON, No. 1 East Main St. Special attention 
given to Corporation, Mercantile Law, and Collections. Refer to 
all banks in the city. 

Day City......<-..3 FRANK 8S. PRATT. Collections and General Practice. Refers to 
First National Bank. 

ee eee O. M. LEONARD, Chamber of Commerce Bldg. Prompt, personal, 
and thorough attention to Collections. Attorney Merchants’ & 
Manufacturers’ Exchange, Associated Wholesale Merchants and 
Manufacturers of Detroit. Refers to Pingree & Smith; Sherman 
S. Jewett & Co.; John L. Harper & Co., Bankers; Dime Savings 
Bank, Detroit. 

Grand Rapids... .-. CRANE, NORRIS & STEVENS, Michigan Trust Co. Building. 
References: Any bank in city. 

Jackson _.... ....... FORREST C. BADGLEY. Commercial Law; Collections. Refers 
to People’s Nat. Bank, Jackson County Bank, and Union Bank. 

Kalamazoo _....... OSBORN, MILLS & MASTER, Attorneys for First National Bank. 

Lensieg...... <..; ..WOOD & WOOD. Refer to City National and State Savings Bank. 

ee CRANE & CRANE. Refer to First National Bank. 

MINNESOTA _......--.-- Duluth _........... RICHARDSON & DAY, Exchange Bldg. Refer to any Bank in 
Duluth or to St. Paul National Bank, St. Paul. Particular Atten- 
tion to Collecting Mortgages and Investigating value of Securities. 

Minneapolis ....... MERRICK & MERRICK. Commercial, Corporation, and Insur- 
ance Law a specialty. References: Judges Supreme and District 
Courts, and Metropolitan Trust Co. 

St. Paul _..........TOMPKINS & BURR. Commercial, Corporation, Insurance Law. 
Reference: First Nationvl Bank. 

Winona............ WEBBER & LEES. Refer to any bank in Winona. 

a Jeekeon: .......-- L. BRAME. Reporter of the Supreme Court of Mississippi, and 
Attorney for the Capital State Bank. 

Rosedale........-.-. CHAS. SCOTT & E. H. WOODS. References: Bank of Rosedale, 
of which Chas. Scott is President; Hanover Nat. Bank of N. Y.; 
Memphis Nat. Bank of Memphis, Tenn. 

Seranton...«...<<<< H. BLOOMFIELD. Practices in all courts, State and Federal. 
Attention given to legal business of all kinds. 

Vicksburg .........MILLER, SMITH & HIRSH. Attorneys for Delta Trust & 
Banking Co. 

Messouns .............- Kaneas City -....-- ASHLEY, GILBERT & DUNN, 212-215 Massachusetts Building. 
Prompt attention to Collections. General Law Practice. 

Sedalia _...........BENTE & WILSON. Collections and Commercial Litigation. 
Prompt remittance made. References: Bradstreet Co., or any 
bank in the city. 

Springfield. _....-..- WHITE & McCAMMON. Refer to Holland Banking Co. 

St. Joseph - .....STAUBER & CRANDALL, Corporation, Commercial, and Ine 
surance Law. Collections. Refer to Nat. Bank of St. Joseph, and 
Ger.-Am. Bank; Union Nat. Bank, Chicago. 

BE EMGie. 2. scenes BOOGHER & TAYLOR. Commercial, Corporation, and Insurance 
Law. Refer to Continental Nat. Bank, Wear-Boogher Dry Goods 
Co., and Mississippi Valley Trust Co. Seventh annual card in 
this publication. 

MonTana..._._........ Butte -.............CLAYBERG & CORBETT. References: W. A. Clark & Bro., 
Bankers; also (without permission) to any Bank in Montana, 

Helena_._..........CLAYBERG, CORBE1IT & GUNN. References: W. A. Clark 
& Bro., Bankers, Butte; also (without permission) to any Bank 
in Montana. 

DORA 5.5 siccnons Fremont ........-.. FRED W. VAUGHAN. Refers without permission to First 
National Bank, Fremont. 

Hasting®........- .W. R. SNYDER & CO. Defaulted Mortgages and Collections 
aspecialty. Refer to First National Bank. 

BIDOOM 2. cccucccd HARWOOD, AMES & PETTIS, Corporation and Commercial 


Law. Collections. Attorneys for First Nat. Bank and Bankers 
Life Insurance Co. 

CRE. <0 ..MONTGOMERY & HALL. General practitioners in all the courts. 
Notaries. Depositions. Refer to Commercial Nat. Bank, Omaha; 
Marsball Field & Co., Chicago; The Penn Mutual Life Insurance 
Co., Philadelphia; The H. B. Claflin Company, New York; The 
American Surety Company, New York. 


IN occ kccwccces WE in ca ceemmane WILLIAM WEBSTER, Attorney for First National Bank. 
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CONE. hccc0kn cue STREETER, WALKER & HOLLIS. Attorneys for First 
National Bank and Mechanicks National Bank. 

BONE sion ieee BATCHELDER & FAULKNER. Attorneys for Cheshire National, 
Keene National, Ashuelot National, and Citizens’ National Banks. 

Manchester ........ BURNHAM, BROWN & WARREN. Attorneys for Second 
National Bank and Manchester Locomotive Works. 

DOR cect caccaess E. 8S. & H. A. CUTTER. General Law Practice. Refer to any 
Bank in Nashua. 

ee HENRY I. BUDD, JR., 101 Market Street. 

Jersey City......... QUEEN & TENNANT. References: Hudson County and Second 
National Banks and New Jersey Title Guarantee & Trust Co. 

Mount Holly ....... CHARLES EWAN MERRITT. 

OW iviane teens GUILD, LUM & SOMMER. Attorneys for German National Bank. 
Correspondents of Carter, Hughes & Dwight, New York City. 

TH. oo isco WOODBURY D. HOLT. General Law Practice. Attorney for 


First National Bank. 


New MEXICco .....-...-. Albuquerque .-....- JOHNSTON & FINICAL. Collections and Commercial Litigation. 


Reference: First Nat. Bank and Bank of Commerce. 
Santa Fe...........GEORGE W. KNAEBEL. 


& W. LANSING. General Corporation and Mercantile Law 
Practice. Attorneys for National Commercial Bank. 


Amsterdam ........ NISBET & HANSON, Attorneys for First National Bank, Counsel 
in Bank and Corporation Matters. 

DRE cccccncnncns FRANK S. WRIGHT. General Law Practice. Collections. Refers 
to Cayuga Co. National Bank and the Banking House of Fay & Sons. 

Binghamton ....... BABCOCK, SPERRY & VAN CLEVE. Refer to Strong State 
Bank, Susquehanna Valley Bank, and Evening Herald Co. 

DUGGRING .cccccanes W. L. MOREHOUSE, 26 Court Street. Commercial Law Practice 
and Collections. 

NE iwsnasecace FREDERICK O. BISSELL, 110 Pearl Street. Collections, Com- 


mercial and Real Estate Law especially. Notary Public with seal. 
Depositions. Refers to The City Bank, Third Nat. Bank, and Bank 


of Buffalo. 
CO as ctencecnd HENRY A. STRONG, Attorney for the National Bank of Cohoes. 
Jamestown FOWLER & WEEKS. 
Lockport W. H: & F. A. RANSOM. 
Newburg C. L. WARING. Corporation Counsel of City of Newburg. 





New York City..... CARTER, HUGHES & DWIGHT, 9% Broadway. Counsel for 
Western National Bank; of Counsel for Chemical National Bank. 
BAGGOTT & RYALL, 309 Broadway. Counselin Bank and Cor- 

poration Matters. Refer to Importers & Traders National Bank, 


WIEN 5 ctcecctunie H. W. COLEY. Attorney for the Farmers & Mercantile State Bank 
and for the Central Bank of Oneida. 
Poughkeepsie ...-.. JOHN H. MILLARD. 


Rochester .........ELBRIDGE L. ADAMS. Refers to Bk. of Monroe, Trust & Safe 
Deposit Co., Central Bk., Monroe Co. Savings Bk., Security Tr. Co. 


Syracuse .........-- IDE & RYAN. Mercantile, Corporation, and Negligence cases and 
Collections a specialty. Refers to Merchants National Bank. 

TOE. ccctinccaws DAVENPORT & HOLLISTER, 17 First Street. Attorneys for 
Mutual National Bank. 

CD son csicccceseae CHARBLES G. IRISH, Attorney for First National Bank. Genera) 
Law Practice and Collections. 
-Asheville .......... MOORE & MOORE. Prompt attention given to all business in 
trusted tous. Refer to all Asheville banks. 
Charlotte...........CLARKSON & DULS. Refer to First National Bank. Collections 
and Commercial Litigation a specialty. 

ORR 5. wccctiadad MANNING & FONSHEE. Refer to all banks in Durham and 
R. G. Dun & Co. 

Greensboro ........ SHAW & SCALES. Collections, refer to Piedmont Bank, J. W. 
Scott & Co., or any business man in Greensboro. 

RE scesncicwiss J. W. HINSDALE. References: H. B. Claflin & Co., Thurber, 


Whyland & Co., Hon. Levi P. Morton, New York; A. S. Seymour, 
Newbern, N. C.; Raleigh and Fayetteville Banks. Collections a 


specialty. 

Wilmington...-... P. B. MANNING. Prompt attention given to all matters intrusted 
tome. Referto any Wilmington Bank. 

Winston......<.<-5 GLENN & MANLY. Attorneys for Southern Ry. Co., People’s 


Nat. Bank. Refer to U. S. Judges, State officers, Nat. Park Bank, 
N. Y., Safe Deposit & Tr. Co., Balti. 


Se aay 


ee 

































% 


3 


Risa 


Teenie 


Sea eine ace 


eae aS eR 


up, secuesinrieshias BSCS SEAR RBES 


NortH Daxkora....-.-- 


REPRESENTATIVE ATTORNEYS. 349 

SED Sccncensacier NEWMAN, SPALDING & STAMBAUGH. Attorneys for First 
Nat. Bank and Merchants State Bank. General Litigation in all 
State and Federal Courts. Collections. 

Grand Forks-.....- BANGS & GUTHRIE. Attorneys for Merchants Nationai Bank, 
Wm. Deering & Co., and Walter A. Wood. 


WI 5 eoidwccccectaan a OTIS & OTIS, Notary. Refer to The Second Nat. Bank, The Central 


Savings Bank, The Akron Salt Co., The Aultman & Taylor Ma- 
chinery Co., Mansfield, Ohio. 

CME oo ce MILLER & POMERENE. Refer to Central Savings Bank. 

Cincinnati ..... ... WINKLER & ROGERS, Johnston Building. Commercial and Cor- 
poration Law. Special attention given to Mercantile Adjustments 
and Commercial Litigation. Prompt and efficient Collection 
Department. Depositions carefully taken. ‘‘Owen N. Kinney, 
Notary.”” Long Distance Telephone 616. Refer to The Union 
Savings Bank & Trust Co. 

Cleveland.......... WHITE, JOHNSON, McCASLIN & CANNON, Blackstone 
Building. Refer to John B. Ellison & Co., Philadelphia; W. & J. 
Sloane, New York; Arnold, Constable & Co., New York; Nelson 
Morris & Co., Chicago; Jordan, Marsh & Co., Boston; Central 
National Bank, Cleveland. 

Columbus ..-....-- ALBERY & DILLON, 119% South High St. Refer to Ohio Na- 
tional;Bank, Commercial National Bank, any wholesale house in 
Columbus. Foreign business promptly attended to. 


agteht .2.5 6520062 GOTTSCHALL & CRAWFORD. Refer to the City, Third and 
Fourth Nationa! Banks. 

Fremont .......-...JAMES H. FOWLER. 

RR ctikcumwenes CABLE & PARMENTER. Corporation and Commercial Laws, 
Refer to any local Bank. 

Mansfield .......... CUMMINGS & McBRIDE. Attorneys for Mansfield Savings 


Bank. General Corporation and Commercial Practice. 


Sandusky.......... ARTHUR PHINNEY. Refers to any Bank or business house in the 
City. 

Springfield ......... KEIFER & KEIFER, Lagonda National Bank Building. Practice 
in State and Federal Courts. Prompt attention to Collections. 
Attorneys for Lagonda National Bank. 

Tiffin ..............ROHN & BAKER. Refer to Commercial Bank. 

i W. H. HARRIS, Rooms 1017-1020 Spitzer Building. General prac- 
tice in State and Federal] Courts. References: Any Bank or promi- 
nent business concern in Toledo. 

Youngstown ....-.- ROGERS & KOGERS. Corporation and Commercial Litigation. 
Refer to any Bank in the City. 

Zanesville.......... Cc. A. MAXWELL. Special attention to Commercial Law and 
Collections. Refers to any Bank in the City. 

OxKLaHOMA TERRITORY Guthrie_........--- COTTERAL & HORNOR. References: National Bank of Guthrie; 


R. G. Dun & Co. 
Oklahoma.......... Cc. A. GALBRAITH. Refers to First National Bank and T. M. 
Richardson Lumber Co. 





NS id anrninsint I. ccnnecnune PLATT & PLATT. Attorneys for Wells, Fargo & Co.’s Bank. 
PENNSYLVANIA ....--.-. OR cncccesccaes H. S. CAVANAUGH. General Law Practice. Collections. Refer- 
ence: Northampton County National Bank. 
Lamodater ...<4...<04 ADAM J. EBERLY. Attorney for The Peoples National Bank 
and The Peoples Trust, Savings & Deposit Co. 
Philadelphia. ...... A.J.&L.J. BAMBERGER, 606 Chestnut St. Refer to Commercial 





National Bank. Well equipped Collection department. 
BANK AND CORPORATION COUNSEL. 
PEE on sceecncd CHANTLER, McGILL & CUNNINGHAM, Park Building. 
Solicitors for the Second National Bank of Pittsburg. 
COMMERCIAL LAW AND COLLECTIONS. 
DUNCAN & KING, 433 Fifth Avenue. Collections and Commercia} 
Law. Reference: Merchants’ & Manufacturers’ National Bank. 


a H. A. MUHLENBERG. Refers to Farmers National Bank. 
Counsel in Pank and Corporation Matters. 

Scranton........... THOS. F. WELLS. Refers to Third National and Dime Deposit & 
Discount Bank. 

Williamsport ...... WM. RUSSELL DEEMER. Long Distance Tel. 4133. Refers to 
Williamsport Nat. Bank and Cochran, Payne & McCormick, Bankers. 

SO csiicisvcccos ROSS & BRENNEMAN. Attorneys for the Mercantile Adjuster, 


Bradstreet’s Commercial Agency, and the City Bank of York. 









































































SouTH CAROLINA ...-.- 


TENNESSEE -.........-- 


BANKERS’ MONTHLY. 


Pawtucket......... JOHN J. FITZGERALD. Refers to Pacific National Bank. 

Providence.........JAMES, WM. R., & THEO. F. TILLINGHAST, 6 S. Main St. 
Attorneys for R. I. Hospital Tr. Co. and Second National Bank. 

Woonsocket -.....- WM. G. RICH, Rooms 11 and 12 Slocomb Building. Refers to 
Woonsocket National Bank. 

-Charleston......... MORDECAI & GADSDEN, 43-47 Broad Street. Practice in the 


State and Federal Courts. Special attention given to Collections, 
Real Estate, Corporation, Commercial, and Insurance Law. 
Counsel State Savings Bank; Attorneys in South Carolina for 
Postal Telegraph Cable Company; Plant System of Railways; 
Greenwood, Anderson & Western Railway; The American Bonding 
& Trust Co., Baltimore, Md.; Tide Water Oil Company of Georgia; 
Mutual Life Insurance Company of New York; United States 
Casualty Co.; Armour & Co., Chicago, Ill. Refer to President or 
Cashier of any bank in Charleston; National Park Bank of New 
York; Standard Oil Company of Louisville, Ky.; First National 
Beak, Charleston; Daniel Miller & Co., Baltimore, or any well 
known Collection Agency in the United States. 


Columbia__........ WM. H. LYLES. Solicitor for Bank of Columbia; Columbia Land & 
Land & Invest. Co.; C., N. & L. R. R. Co.; and F. C.& P. R. R. Co. 
Greenville ......... COTHRAN, WELLS, ANSEL & COTHRAN. Attorneys for 


People’s Bank and National Bank of Greenville. 


South DakotTa........Sioux Falls.......- BAILEY & VOORHEES. Attorneys at Sioux Falls for Minnehaha 


National Bank; German-American Loan & Trust Co.; W. U. Tele- 
graph Co.; Illinois Central R. R.; Burlington, Cedar Rapids & 
Northern Ry. Co., and R.G. Dun & Co. Refer to Judges Federal 
and State Courts of S. D., and R. G. Dun & Co., Sioux City, Chi- 
cago, and New York. 

Chattanooga....... CASE & CASE. Refer to John D. Archbold of Standard Oil Co., 
New York City; James N. Gamble of Proctor & Gamble, Cin- 
cinnati, and McIntosh-Huntington Co., Cleveland, O. 

Knoxville._........ HENDERSON, SANSOM & CORNICK. Equity Practice, Trusts, 
Corporation Law. Refer to East Tennessee National Bank and 
Associated Banking & Trust Co. 

Memphis .......... MYERS & BANKS. Attorneys for State National Bank. Practice 
in all the Courts. Collections. Members of Memphis Cotton 
and Merchants’ Exchanges, and refer to any bank in Memphis, 
Chemical National Bank of New York. 

Nashville .........-. MOORE & McNALLY, Cole Building. References: New York— 
Carter, Hughes & Dwight; The Fidelity & Casualty Co. Chicago— 
London Guarantee & Accident Co., Limited. Nashville—Union 
Bank & Trust Co. 


Austin _...........S.R. FISHER. Attorney for A. & N. W. R. R. Co. and forl. &G. N. 
R. R. Co., Travis and adjoining counties. Refers to City National 
and State National Banks. Corporation and Commercial Litigation 
specialties. Compiler of Laws of Texas for Rand, McNally & Co. 

Dallas...........-.. HILL, DABNEY & EDMONSON. Corporation and Commercial 
practice. State Attorneys for the Middlesex Banking Co., Middle- 
town, Conn., and Guarantee Savings, Loan & Investment Co., 
Washington, D. C. General Attorneys for The Mutual Building 
Association, National Guarantee Loan & Trust Co., Dallas Gas & 
Fuel Co., and E. O. Stanard Milling Co., Dallas, Tex. Refer to 
American National Bank, Dallas, Tex.; Winfree & Loyd, Lynch- 
burg, Va.; Henry W. King & Co., Chicago, Ill.; Texas Loan Agency, 
Corsicana, Tex. 

Denison ...........MAUGHS & PECK. Attorneys for the State National Bank. Refer 
to National Bank of Denison. 


ee ALVIN C. OWSLEY. Attorney for Exchange National Bank. 
Lh Seer LEIGH CLARK. 
Fort Worth ......-- MATLOCK, COWAN & BURNEY (A. L. Matlock, S. H. Cowan, 


I. H. Burney). Attorneys for the American National Bank; Gen- 
eral Attorneys for the Cattle Raisers’ Association of Texas and 
Evans Snider Buell Commission Co., Chicago, St. Louis, and Kan- 
sas City. 


Galveston.......... MANN & BAKER. Attorneys for Galveston National Bank and 
Texas Guarantee & Trust Co. 
Meee 5... 2c c<8 GOLDTHWAITE & MOODY. Attorneys for First National Bank. 


WU oc casesces ..--McCUISTION & PATRICK. Attorneys for City National Bank. 
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Texas—Cont'd .....---San Antonio........ CLARK, BALL & GUINN. Attorneys for T. C. Frost & Co. and 
F.T. Johnston & Co. Refer to Chemical Nat. Bank, N. Y.; Conti- 
nental Nat. Bank, St. Louis, and First Nat. Bank, Kansas City, Mo. 


Sherman........... LESLIE & McREYNOLDS. 

WN Soc enna JOHN W. PARKER. Refers to First National Bank and T'aylor 
National Bank. 

Texarkana ......... TODD & GLASS. Attorneys for St. Louis Southwestern R’y Co. of 


Texas, and St. L., I. M. & S. R’y Co., and refer to any Bark. No- 
tary Public in office. 

WMO Sc imieds ou cca L. W. CAMPBELL. Refers to Texas Central R. R. Co., and First 
National Bank, Waco. 








BE co cacccancavenosasd a T. R. O’CONNOLLY. 
2 Salt Lake City ....- SHEPARD & SANFORD. Refer to The Commercial Nat. Bank, 
Ba The Utah Nat. Bank and The Freed Furniture & Carpet Co., Salt 
3 Lake City; Myers Bros. Drug Co., St. Louis, Mo.; Crane Co., 
og Chicago; National Shoe and Leather Exchange, Boston. 
ea OE cee ee Burlington...--.--- POWELL & POWELL. Attorneys for Howard National Bank and 
oe Burlington Trust Co. 
3 Montpelier........- DILLINGHAM, HUSE & HOWLAND. Corporation and Com- 
= mercial Law. Collections a specialty. 
a Rutland............JOEL C. BAKER. Corporation and Contested Litigation. Attor- 
s ney for Rutland County National Bank. 
f WiGINEK 26 ccc6s-.cccd ae JULIAN MEADE. Refers to Merchants’ Bank, Johnston & Cheek, 
4 Bankers, and other Banks of Danville. 
% Lynchburg .-..-...- WILSON & MANSON, Attorneys for the Lynchburg National 
; Bank and National Exchange Bank, and Bradstreet’s. 
i iiicntcwas R. DEVEREUX DOYLE. Attorney for Citizens’ Bank of Norfolk. 
Formerly Corporation Counsel of Norfolk, and Assistant Attorney- 
General, Indiana. 
Petersburg-.......- W. R. McKENNEY. Refers to National Bank of Petersburg; 
Petersburg Saving & Insurance Co. 
= Portemouth.....-.-- E. M. WATTS. Refers to Bank of Portsmouth. 
4 Richmond ........- ANDERSON & ANDERSON. Refer to Planters’ National Bank; 
4 State Bank of Virginia, and U. S. Rubber Co., N. Y. 
WASHINGTON ..........New Whatcom ....DORR, HADLEY & HADLEY. Attorneys for Bellingham Bay 
& British Columbia Railroad Co., and Mason & Co. 
| ALLEN & ALLEN (formerly Allen & Powell). General Law Prac- 


tice. Collections and Insolvency Matters specialties. Collections 
made throughout the State, and where matters are urgent we will 
attend to them personally in any part of the State. References: 





a Dexter, Horton & Co., Bankers, Nat. Bank of Commerce, Puget 
: a Sound Nat. Bank, Seattle; Wells, Fargo & Co., Bkrs., San Francisco. 
a Spokane ........--- GRAVES, WOLF & GRAVES, Zeigler Block. Corporation, Min- 
4 ing, and Commercial Law a specialty. Refer to Traders National, 
ee Exchange National, and Old National Banks. 
ae Tacos ............ CHARLES S. FOGG, Successor to Doolittle & Fogg. References: 
$ Any Judge of the Supreme Court; Superior Judges of county; 
i London and San Francisco Bank, or Fidelity Trust Co. of this city. 
Walla Walla....-...-. LESTER S. WILSON. Does a General Practice. Prompt attention 
to Collections. Refer to First National Bank. 
WEsT VIRGINIA.......- Charleston.....-...- BROWN, JACKSON & KNIGHT, The Kanawha Valley Bank 
Z Building, Attorneys for Kanawha Valley Bank. 
a Huntington.......-. VINSON & THOMPSON. Attorneys for the First National Bank. 
oe Parkersburg ---.--- MERRICK & SMITH. Refer to Parkersburg National Bank. 
Wheeling .....-.-.. JOHN B. WILSON. Refers to the Bank of Wheeling and the Ger- 


mania Half Dollar Savings Bank. Practices in the State and Fed- 
eral Courts. 





4 


WISOONBIN.....-..- 222-2 Ashland _.......... BROSSARD & COLIGNON. Refer toany Bank or Business House 
in Ashland. 
Eau Claire.......--. Vv. W. JAMES. References: Eau Claire National Bank and Chip- 
te pewa Valley Bank. General Practice. 
: : Green Bay.......-. ELLIS, MERRILL & FONTAINE. 


Janesville ......... FETHERS, JEFFRIS, FIFIELD & MOUAT. 
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Wisconsin— Cont'd ....La Crosse..........GEORGE H. GORDON. References: National Bank of La Crosse, 
and the John Gund Brewing Co. 
OLIN & BUTLER. Reference: Any Bank in Madison. 
HARING & FROST. Commercial Litigation, Collections, and Cor- 
poration Law a specialty. Refer to Marshall & llsley Bank, Reid, 
Murdoch & Co., and the John V. Farwell Co., Chicago. Notary. 
Oshkosh DAVIDSON & WILDE. References: National Bank of Oshkosh. 
The Commercial Bank, Oshkosh, and R. G. Dun & Co. 
Racine PALMER & GITTINGS. Commercial Litigation, and Corporation 
Law, Collections. Depositions. Refer to any bank in Racine and 
J. I. Case Plow Works, 
KNOWLES & WILSON. General Practice. Refer to any bank or 
business house in Superior. Collections a specialty. 


E. W. MANN. In general practice. Collections promptly attended 
to. 


RUSSELL & RUSSELL. Solicitors for Bank of British North 


America and for R. G. Dun & Co. for the Mainland of British Co- 
lumbia. 


Victoria ...........McPHILLIPS, WOOTTON & BARNARD. Refer to Bank of 
Montreal. 
MANITOBA Brandon COLDWELL & COLEMAN. Refer to Imperial Bank of Canada. 
Winnipeg .........MACDONALD, TUPPER, PHIPPEN & TUPPER, Solicitors 
for the Bank of Montreal, The Bank of British North America, 
The Merchants Bank of Canada, The Canadian Pacific Ry. Co., 
The Manitoba & North-Western Ry. Co. 
New Brunswick ALEXANDER P. BARNHILL, Barrister at Law. Reference: 
Halifax Banking Co., or any bank in the city. Collections. 
New FounpDianp......St. Johns __........ DONALD MORRISON. 


Nova Scotia .-«-.-.. BORDON, RITCHIE & CHISHOLM. 


OnTARIO F. MacKELCAN,Q. C. Solicitor in the Supreme Court, Notary. 
Solicitor for City of Hamilton Bk. of Commerce, Bell Telephone Co. 
GIBBONS, MULKERN & HAKPER. 
Ottawa ............ BISHOP & SMITH. Solicitors for Singer Manufacturing Co. 
Toronto BEATTY, BLACKSTOCK, NESBITT, CHADWICK & RID- 
DELL. Offices, Bank of Toronto Chambers. Solicitors for Bank 
of Toronto, Board of Trade, etc. 


SNES scccesceceinnss Montreal 
McGibbon, Q. C., Th. Chase-Casgrain, Q. C., M. P., and Percy C. 
Ryan, Victor E. Mitchell, and Edouard Surveyer). Solicitors for 


Pullman’s Palace Car Co.; Merchants Bank of Halifax. 
REDARD & DECHENE. 


ENGLAND - H. PEDDAR. Palmerston Buildings, Old Broad Street, London, 
England, and 207 Battery Street. (Rooms 15, 16, and 17), San Fran- 
cisco, Cal. London Cable Address *‘ Peddar, London.” English 
Solicitor and Attorney at Law. Commissioner of Deeds for all 
chief States U.S. A., and for all Canadian Courts, to reside in 
London. References: R. H. Lloyd, Esq., Nevada Block, San 
Francisco, Cal.; Messrs. Lord, Day & Lord, i20 Broadway, N. Y. 


RELAND JOHN NOBLE, 24 Dame Street. Commissioner of Deeds for States 
of Illinois, New York, California, Massachusetts, Pennsylvania, 
and Missouri. Reference: ‘Munster & Leinster’? Bank (Limited). 
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